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cas & ceaeen ove, ouwreeen | ONT Caen Lore Bopes NATIONAL BANK 
Business Founded 176. _ Reorganized 1879 Investment Securities ‘ea sides “Dain 








Engravers # Printers 


BANK NOTES, SHARE CERTIFICATES, 
BONDS FOR GOVERNMENTS ANDCOR- 
PORATIONS, DRAFTS, CHECKS, BILLS 
OF EXCHANGE, STAMPS, ETC., WITH 
SPECIAL SAFEGUARDS TO PREVENT 
COUNTERFEITING # LITHOGRAPHIC 
AND TYPE PRINTING # RAILWAY 
TICKETS OF IMPROVED STYLES 








Branches in the United States 


BOSTON PHILADELPHIA 
BALTIMORE 8ST. LOUIS 
PITTSBURGH ATLANTA 


SAN FRANCISCO 





Members of Richmond and Baltimore Stock 
Exchanges. 


John L. Williams & Sons, 


BANKERS, 
Corner 9th and Main Streets, 
RICHMOND, VA. 


Baltimore Comrespamfente 
MIDDENDORE, WILLIAMS & Co 





GARFIELD NATIONAL BANK, 
23d Street and Sixth Ave., 


New York, 
Capital - - - $1,000,000 
Surplus - - - - 1,000,000 





Chase National Bank 


Clearing House Building 
Cap. & ~~ eo 2 en 511. Dep., $106,367,501 


PBURN. President 
A.H, wiaGin, v. E SAMUEL TL MILLER, Cash, 
Directors: 
Henry W. Sonaen, Chair. John 1. Waterbury 
James J. 
Grant B. Schiey, 


A. Barton Hepburn George F. Baker Jr. 





THE EQUIPMENT OF THE 
FOURTH NATIONAL BANK 
OF THE CITY OF NEW YORK 
—CORNER NASSAU AND PINE 
STREETS — IS ESPECIALLY 
ARRANGED FOR HANDLING 
WERCANTILE ACCOUNTS. 


Members New York Stock Exchange 


NEW YORK = BOSTON - CHICAGO 





139 BROADWAY 





The National Park Bank 
| ot New York. 


ORGANIZED 1856, 


| SONIA si scta hl bvsctcnasdceetees $3,000,000 00 
| Surplus and Profits........... 9.583.404 87 
| Deposits Sept. 23, 1908.... 124,263,165 89 
RICHARD DELAFIELD, 
| PRESIDENT. 
GILBERT G. THORNE. JOHN C. MCKEON. 
VICE-PRESIDENT. VICE-PRESIDENT. 
JOHN C. VAN CLEAF, 
VICE-PRESIDENT. 
MAURICE H. EWER, 
CASHIER. 
WILLIAM 0. JONES, WILLIAM A. MAIN, 
ASST. CASHIER. ASST. CASHIER. 
'RED’K O. FOXCROFT, Asst. CASHIER. 








CHARTERED 1810, 
MECHANICS’ NATIONAL 
BANK, 

33 Wall Street, 
Capital, = = = 
Surplus, 


$3,000,000 
== = 8 ,000, 000 





Francis Ralston Welsh, 
INVESTMENTS. 


MUNICIPAL RAILROAD AND OTHER 
BONDS. 


328 CHESTNUT STREET, PHILADELPHIA. 





The 
Merchants National Bank 
of Philadelphia 
Capital, - $1,000,000 
Surplus, - - $800,000 
ACCOUNTS INVITED 








Harvey Fisk & Sons, 
62 CEDAR S8T., NEW YORK 
Bankers and Dealers in 


Government, Railroad and 
Municipal Bonds, 


and ether 


INVESTMENT SECURITIES. 


PHILAD represented b 
JAMES at CuarMan, 421 Chestnut 8t. 
CHICAGO, represen’ az D K. DRakg, 
oe ational Bank Building. 
BosToN, MASs., ea ag yr by 
B. MOULTON, 35 Congress 8t. 
Our list of Mme w -- Securities sent on application. 





Edward B. Smith & Co. 
BANKERS 
INVESTMENT SECURITIES 
Members New York and Phila. Stock Exchanges, 


27 Pine Street, 
New York. 


511 Chestnut Street, 
Philadelphia. 





ORIGINAL CHARTER 1829. 


THE 
GALLATIN 
NATIONAL BANK 


OF THE CITY OF NEW YORK 


Capital- - «= $1,000,000 
Surplus & Profits (earned) 2,300,000 








OFFICERS 
SAMUEL WOOLVERTON, PRESIDENT 
ALEXANDER H; STEVENS, VICE-PRESIDENT 
Georee E. Lewis, CASHIER 
HOWELL T. MANSON, ASSISTANT CASHIER 


DIRECTORS 


ADRIAN ISELIN JR. CHAS. A. PEABODY 
(REDERIC W. STEVENS SAMUEL WOOLVERTON 
ALEXANDER H. STEVENS CHARLES H. TWEED 
W.EMLEN ROOSEVELT THOMAS DENNY 


af yates 
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Bankers and Drawers of Foreign Exchange. 





WALL STREET OORNER BROAD, 
NEW YORK, 


Drexel & <o., |Morgan,Harjes&Co. 
Cor.ofSth & Chestnut Sts.j31 Boulevard Haussmann, 
PHILADELPHIA, PARIS. 


DOMES110 AND 4URKEIGN BANKERS, 


Deposits received subject to Draft. 5 tes 
tand | on Se Interest i allowed on 

¢ 1 Credits. 
Cabie ” Circular Letters for Travelers 
available in all pests of thew the worid 


ATTORNEYS AND AND AGENTS OF 
Mesers, J. 8S. MORGAN & CO., 
No. 22 OLD BRUAD STREKT, LONDON. 








Brown Brothers & Co., 
PHILA. NEW YORK, BOSTON, 
59 Wall St. 

ALEX, BROWN & SONS, BALTIMORE 

CONNECTED BY PRIVATE WIRE. 
Mems. N. Y., Phila., Boston & Baltimore St’k Exch’s 


ae pan me ponte _ In t r 
Teseent Hecarwescoem, iJnvestnen 
ot Banks, Bankers, Co Cepore: ecuriti es. 


tions, firms and individunis 
on tavorable terms. Collec 

Grafts drawn abroad on . points n the United 
States and Canada; and drafts drawa in the United 
States on foreign countries, — South Africa 


INTERNATIONAL CHEQU 


aeeneme OF DEPOSI1 
Letters 


Buy and sell Bills of xchange 
and make ie Sone ie = 
ints. Issue mmercial an 
ot Credit. Rruveiers Credits, cvailable in 
parts of the worid, 


BROWN, SHIPLEY & CO., LONDON, 





“TAILER&.@ 


27 Pine Street, New York 
BANKERS 


INVESTMENT 
SHOURITIES 


Members of the New York Stock Exchange 





Winslow, Lanier & Co., 


69 CEDAR STREET, 
NEW YORK, 


BANKERS. 


Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought ana Sold on 
Commission, 


Foreign Exchange, Letters ot Creait. 








Kean, VanCortlandt&Co 
BANKERS, 


30 PINE STREET, NEW YORK, 


Transact a General Foreign ena Demestie 
Banking Business, 


Dealers in Investment Securities, 





Joun Munroz & Co., 
NEW YORK BOSTON 
Letters of Credit for Travelers 


Commercial Credits. Foreign Exchange. 
Cable Transfers. 


MUNROE & 00. Paris. 





. P. Morgan & Co., | Maitland,Coppell & Co., 


52 WILLIAM STREET, 
NEW YORK, 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans, 

Bills of Exchange, ya Transfers, 
Letters of Uredit 
ON 
Union of London & Smiths Bank, Limited, 
ondon, 
Messrs. Mallet Freres & Cie., Paris, 
Banco Nacional de Mexico 
And its Branches. 
Agents y 4 ee of Australasia. mg British 
- Et Demerara, etc., e 
BIER a LETTKRS OF ‘Salenee 
Available throughout the United States. 





August Belmont & Co.,|’ 


BANKERS, 
No. 23 NASSAU STEET, 
Members of New York Stock Exchange. 
Agents and Correspondents of the 
Messrs. RUTHSCUHILD, 
London, Paris and Vienna. 
ISSUEK LETTERS OF CKEDIT 
FOR TRAVELERS, 
Avatlable in all parts ot the world, 
Draw Bilis of Kxchange and make Telegraphic 
Transfersto EUROPK, Caba, andthe 
otner West Indies, Mexico and California. 





Kidder, Peabody & Co., 


115 DEVONSHIRE STREET, BOSTON 
66 WALL STREET, NEW YORE 


BANKERS, 


INVES1 MENT SECURITIES, 
FOREIGN EXCHANGE. 
LETTERS OF CREDIT, 
Agents and Attorneys for 
BARING BROTHERS & CO., LTD. 
LONDON 


].& W. Seligman & Co., 


BANKERS, 
No. 1 William Street, New York, 


issue Letters of Credit to Travelers 
Available in any Part of the World. 














DRAW BILLS OF EXCHANGE AND MAKE 
TELEGRAPHIC TRANSFERS OF MONBY ‘£0 
EUROPE, CALIFURNIA AND THE HAWAIIAN 
ISLANDS, 

Buy and Sell Investment Securities. 


AGENTS AND CORRESPONDENT UF 


Execute orders for the purchase and sale Seligman Brothers, Lendon. 


of Bonds and Stocks, 





Cuyler, Morgan & Co., 
44 Pine Street, New York, 
BANKERS 


INVESTMENT SECURITIES. 


MEMBERS OF NEW YORK STOCK EXCHANGE 








Lawrence Turnure&Co. 


Bankers, 


64-66 Wall Street, New York. 


Deposits received subject to draft. Interest al- 
lowed on deposits. Securities bought and sold on 
commission. ‘l’raveliers credits available through- 
out the United states, Cuba, Puerto Kico, Mexico, 
Centra! America and Spain. Make collections inand 
issue drafts and cable transfers On above countries 


London Bankers:— Londen Joint-Stock 
Bank, Limited, 
Paris Bankers:—Heine & Co. 





NEW YORK 


Produce Exchange Bank | 


10 and 12 BROADWAY 

Capital $1,000,000 

Surplus (earned) 500,000 
ACCOUNTS INVITED 


Foreign Exchange bought and sold. Comm 
clal and Travelers’ Letters of Credit avatlabic 
in all parts of the worid. 


Heidelhach. Ickelheimer & Co... 


BANKERS, 
37 William Street, 
MEMBERS N., Y. STOCK EXCHANGE 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers: Credits 
available in all parts of the world. 


Schulz & Ruckgaber, 


BANKERS, 
11 William Street, - New York. 
Members New York Stock Exchange, 
Correspondents of Messrs, 
Fruhling & Goschen, London 
Joh. Berenberg, Gossler & Go. +, Hamburg. 
Marcuard & Co., Paris, 
Bremer Bank, Fillale Dresdner Bank, Bremen. 
lames per al '& Travelers’ Credits 
Buy and cde mae of Exchange, 
ransfers & Investment Securitle. 

















Seligman Freres & Cle,, Paris. 
Alsberg, Goldberg & Co,, Amsterdam. 
Anglo-Calliornian Bk., Lt.,SanFrauclisco 





Redmond a.€0. 


33 Pine Street, New York 
Cables ‘* Mimosa” 


. Do a General Foreign and Domestic 
Banking Business and issue Letters ot 
Credit, Bills of Exchange and Cable 
Transfers. Members New York Stock 
Exchange; Execute Commission Orders, 
foreign Cable Service @ Specialty 





INVESTMENT SECURITIES. 


Philadelphia: 507 Chestnut Street 





Granam & Co, 
BANKERS 
607 Chestnut Street, 
PHILADELPHIA 





|Government and Municipal Bonds, 
Securities of Railroads, Street 
Railways and Gas companies 
ot established value 





Act as Financial Ageats 





Issue Foreign and Domestic Letters of 
Credit and Tiavelers’ Cheuues 





MOSLE BROTHERS, 


16 & 18 EXCHANGE PLACE, 
NEW YORK, 


COMMERCIAL OREDITS, 
FOREIGN EXCHANGE, 





ATTORNEYS AND AGENTS OF 


MESSRS, KONIG BROTHERS. Bankers’ 
LONDON 
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Bankers. Bankers. Bankers. 
; Wm. A.Read&Co. | Millett,Roe& Hagen 
Lee, Higginson & Co, BANKERS. snesnnieniin 


44 State Street, Boston 
43 Exchange Place, New York 
The Rookery, Chicago 





HIGGINSON & CO, 
1 Bank Buildings, Prince’s Street, 
LONDON, E. C. 





Plympton,Gardiner & Co. 


Members New York and Chicago Stock 
Exchanges 


27 William St., New York 


232 La Salle St., 
Chicago. 


50 Congress St., 
Boston. 


Conservative Investments. 


LISTS ON REQUEST 





N.W. HARRIS & CO 
BANKERS 


Pine Street. Corner William 
NEW YORK 


35 Federal St., 178 Devonshire St., 
BOSTON 


Receive deposits subject to check 
and allow interest on balances. 
Act as fiscal agents for munici- 
palities and corporations. Issue 
letters of credit and deal in 


BONDS FOR INVESTMENT 


LIST ON APPLICATION 





Blake Brothers & Co., 


50 Exchange Place, 14 State Street, 
NEW YORK, BOSTON, 


Dealers in 
NEW YORK CITY 
and other 
MUNICIPAL BONDS, 
Commercial Paper. 


Investment Securities. 
Members New York & Boston Stock Exchanges 





BOISSEVAIN & CO., 


24 BROAD STREET, 
NEW YORK, 
Members New York Stock Exchange. 
Adolph Boissevain & Co.. 
Amsterdam. Holland 


TRANSACT A GENERAL BANKING AND 
STOCK EXCHANGE BUSINESS. 


BOND & GOODWIN 
BANKERS 
Corporation and Collateral Loans 
Commercial Paper 


also 
INVESTMENT SECURITIES 
Members N. Y. Stock Exchange 
and Boston Stock Exchange. 
35 Congress St 111 Broadway 234 Lasalle St. 
BOSTON NEW YORE CHICAGO 





Investment Securities. 


25 NASSAU STREET, 
NEW YORK, 


19CongressSt 203E.GermanSt. 240 La Salle St 
BOSTON BALTIMORE CHICAGO 
Members New York and Boston 
Stock Exchanges. 








J.B. RUSSELL & CO. 
BANKERS s 
46 WALL ST., NEW YORK, 
DEALERS IN 
High-Crade Bonds 
AND 
Investment Securities. 


Satety Deposit Vaults tor Use of Customers. 


.§ New York Stock Exchange. 
Members: ; Chicage Stock Exchange. 


Financial Representatives of the Automatic 
tiectric Company. 


BRANCH OFFICES: 
CHICAGO, [Li CARBONDALE, PA. 
WILKES-BARRE,PA, SCRANTON, PA, 
BINGHAMTON, N. Y. 





Goldman, Sachs & Co., 
BANKERS 
43 EXCHANGE PLACE, NEW YORK, 
Members of New York Stock Exchange. 





Execute orders for purchase and 
sale of Stocks and Bonds. 
Buy and Sell Foreign Evchange. 
CABLE ADDRESS “COLDNESS.” 





Issue Commercialand Travelers’ 
Letters of Credit, 
Available in all parts of the wortld. 


DtLALEKS IN 
Investment Securities 
and Commercial Paper 





Zimmermann & Forshay, 
BANKERS, 


9 and 11 Wall Street, New York. 
Members New York Stock Exchange. 


Orders executed for stocks and bonds for invest- 
ment or on margin. 


FOREIGN EXCHANGE Bought & So/d 
LETTERS OF CREDIT ISSUED. 


Cabie Transters to all Parts ot the World, 


H. B. HOLLINS & CO. 


Cor, of Wal! and Broad Sts,, New York, 





Draw Bills of Exchange and make 
Cable Transiers to Europe, Asia, Aus- 
tralia, the West Indies, Central and 
South America and Mexico, 

issue Letters oi Credit tor Travelers, 
available in all parts of the world. 





BIRD S. COLER, LEONARD H. HOLE. 
W. N. COLER & CO.., 
BANKERS 
43 CEDAR ST., NEW YORK. 
INVESTMENTS. 


% Broad Street, New York, 


Dealers in 
HIGH-GRADE BONDS 


Members New York Stock Exchange. 


Boston, 10 Post Office Square, 





N. W. HALSEY & CO.. 
BANKERS. 


BONDS FOR INVESTMENT. 
Interest Allowed on Deposit Accounts, 
Fiscal Agents for Cities and Corporations. 
49 Wall Street, NEW YORK, 
Philadelohia. Chicaro, San Francisco 





GEO. P. BUTLER & BRO; 


35 Wall Street NEW YORK 
Members N. Y. Stock Exchange 
RAILROAD AND OTHER 
INVESTMENT SECURITIES. 





SIMON BORG & CO., 


BANKERS, 
Members of New York Stock Bachange. 
No. 20 Nassau Street, - New York. 





Hioch-Crade 
Investment Securities 





Charles Head & Co.,, 


Members of 
New York and Boston Stock Exchanges 
17 Broad Street, 74 State Street, 
NEW YORK BOSTON 


20 King St., West, Toronto, Ont. 
4 Hospital St., Montreal, Que. 





Private wires connecting all offices 
Private wire to Cobalt, Ont. 


WOLLENBERGER & 00, 


BANKERS 
Specialists in 
Foreign Government Bonds 
Correspondence Invited 
206 La Salle Street, CHICAGO 








Stern & Schmidt, 


FOREIGN EXCHANGE, 
INVESTMENT SECURITIES 
27 WILLIAM STREET, NEW YORK, 
MempbersN Y. Stock. Cotton and Cotlee txchanges, 





Shoemaker, Bates & Co. 


BANKERS 
Members New York Stock Exchange 
INVESTMENT SECURITIES 


37-43 Wall St.. NEW YORK, 





Branch gee Fits Ave, New York 
ices t. Tr. Bidg., Philadelphia 
— hae Salle Sta Gnicase — 








} 
} 
; 
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F orveigu. 


Canadian Sanks. - 





DEUTSCHE BANK, |The Union Discount Co. 


BERLIN, W. 
Behrenstrasse 9 to 13. 





CAPERAL -2-<<4-.-.-00sepe-ans-s $47,619,000 


ee ne $24,245 ,000 
M. 101,831, 917. 


Dividends paid during last ten years: 
10%, 11, 11, 11, 11, 11, 12, 12, 12, 12 per cent. 





Branches: 

BREMEN, DRESDEN, FRANKFORT-ON-M., 
HAMBURG, LEIPSIC, MUNICH, 
NUREMBERG, AUGSBURG, 
WEISBADEN. 


and the 
Deutsche Bank (Berlin) London Agency 
4 George Yard, Lombard St., 
LONDON, E. C. 


BANCO ALEMAN TRANSATLANTICO 


(Deutsche Ueberseelsche Bank.) 


ONIN cee ee cen .- $4,761,000 
M. 20,000,000. 
RESERVE FUND. ....5<....:...... $803,000 | 
M. 3,376,000. 
HEAD OFFICE 
BERLIN 
Branches: 


ARGENTINA: Bahia-Blanca, Bell-Ville, Buenos , 


Ayres, Cordoba, Tucuman. 
BOLIVIA: La Paz, Oruro. 
ae Antofagasta, Concepcion, Iquique. 
sorno, Puerto ents, Santiago, Temuco, 
Valdivia, Valparaiso 
PERU: Arequipa, Callao, Lima, Trujillo. 
URUGUAY: Montevideo. 
SPAIN: Barcelona, Madrid. 
Bills sent for collection, negotiated or 
vanced upon. 
Drafts, cable-transfers and letters 
Of credit issued. 


London Agents. 
DEUTSCHE BANK (BERLIN) LONDON AG’Y. 
4 GEORGE Y’D,LOMBARD ST.,LONDON,E.C 





Direction der 
Disconto-Gesellschaft, 


ESTABLISHED 1851 





BERLIN, W., BREMEN, 
43-44 BEHRENSTRASSE. STINTBRUCKE 1. 
FRANKFORT-ON-M., LONDON, E. C., 
ROSSMARET 18. 53 CORNHILL. 
Telegraphic Address. Discontogo, Berlin 
Discontogo, Frankfurtmain 
Schwolde, Bremen 
Scondito, London 


CAPITAL, oy paid, - $40,476,200 


« 170,000,000. 
RESERVE, - - - - $13,712,526 


M. 57,590,611. 


With the unlimited personal liability of 
the following partners; 


A. SOHOELLER, E. RUSSELL, 
. SCHINCKEL, F. URBIG, 
A: SALOMON SOHN, 


ON et BANK 
FUR DEUTSCHLAND. 


(SiS Saas M 10,000,000 00 


Head Office: HAMBURG. 
Branches: RIO DE JANEIRO, SAO PAULO, SANTOS, 
PORTO ALEGRE. 








BANK FUR CHILE UND 
DEUTSCHLAND. 


HAMBURG, with branches i CHILE (Banco de 
Chile & Alemania); p Rantings, 
Temuco, Valdivia, Sapamiee. Vicworla, and {i 

BOLIVIA (Banco de Chile & Alemania. Seccion Bolivi- 
ana), La Paz and Oruro. 





The above-named banks, founded and represented 
in Europe by the 
tion der Disconto-Gesellschaft 


Direc ’ | 
BERLIN, BREMEN, FRANKFORT-0-M. & LONDON 


Norddeutsche Bank in Hamburg. 
HAMBURG, offer their services for every description 
of regular banking transactions. 








of London, Limited. 


39 CORNHILL. 
Telegraphic Address, Udisco, London. 
| Capital Subscribed --.----------- _-$7,500,000 
 ) Sse nae 3,750,000 
| Reserve Fund -----.-- -------------- 2,500,000 
$5—£1 STERLING. 

NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money on 
deposit are as follows: 

At Call, 1 Per Cent. 
At 3 to 7 Days’ Notice, 1% Per Cent. 


The Company discounts approved bank and 
| mercantile acceptances, recelves money on deposit 
at rates advertised from time to time, and grants 
| loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, Manager. 


FRENCH FINANCE CORPORATION 
OF AMERICA. 


Purchasers of First-Class Investment 
Securities for the French 
Market. 





ACT AS FINANCIAL AGENTS IN FRANCE 
FOR AMERICAN RAILWAY CORPORATIONS 
| IN THE OBTAINING OF LOANS AND SALE 


OF SECURITIES. 


NEW YORK, PARIS 
40 Wall Street 9, rue Pillet-Will 





Berliner 


Handels-Gesellschaft, 


BERLIN, W., 
Behrenstrasse"$2-33 and Franzosische-Strasse 42. 
Telegraphic Address — Handeischaft, Beriin. 





ESTABLISHED 1856 


Banking Transactions of Every Description. 





Capital, - - - 
Reserve, - - - 


M.100,000 ,000 
M. 30,000,000 





Anglo-Austrian Bank, 
LONDON: 31 Lembard S8t., E. C. 
VIENNA: I, Strauchgasse 
BRANCHES: 


Aussig, Bodenbach, Brunn, Budapest, 
Constantinople (Coenca, Amar. & Cle.), 
Pilsen, Prague, Teplitz, Tetschen, 
Trautenau, Trieste. 


ESTABLISHED 1863 





Capital, Paid up, . . . K 60,000,000 
Reserves, ... . . . 12,000,000 





Telegraphic Address: 
Conjunctus, London. Anglobank, Vienna. 


The ‘National ‘Diiesent 
Company, Limited. 


85CORNHILL, - - - - = LONDON,E.C. 






Cable Address..Natdis., London. 
Subscribed Capital ---.---.-.-----.- $21,166,625 
Paid-U p Capital -- ------- - 4,233,325 
Reserve Fund -------- - 2,000, 


($5= £1 STERLING. ) 

NOTICE 4 oinaer GIVEN that the 
RATES OF INTEREST allowed for money on 
deposit are as ; iowa: 

At Call, 1 Per Cent Per Annum. 
At 3 to 7 or 14 Days’ Notice, 1% Per Cent. 

Approved bank and mercantile bills discounted. 
Money received on deposit at rates advertised 


from time to time and for na periods upon 
| terms to be especially 


Loans granted on approved negotiable securities. 
PHILIP HAROLD WADE, Manager. 





BANK OF MONTREAL 


(Established 1817) 


CAPITAL paid in - $14,400,000 00 
REST - - - - - 11,000,000 00 
UNDIVIDED PROFITS, 903 ,530 20 


’ Head Office—Montreal. 
Rt. Hon. Lord Strathcona and 
Mount Royal, G. C. M. G—Honorary President. 
Hon. Sir George A. Drummond, K. C.M.G.—Pres. 
E. S. Clouston—Vice-Prest. and General Manager 





NEW YORK OFFICE, 
NO. 31 PINE — 
R. Y. HEBDEN, 


}Agents 
J.T. MOLINEUX, 





ow and sell Sterling and Continental Exchange 
and Cable Transfers; grant Commercial and Trav- 
elers’ Credits available in any part of the world; 
issue drafts on and make collections . Chicago and 
throughout the Dominion of Canad 

London Office, No. 46 & 47 Threadneedle St. 


F. W. TAYLOR, Manager. 
Foreign. 


The London City & 
Midland Bank, Limited, 


HEAD OFFICE 
5 Threadneedle Street, London, England. 


With Resnahan,, in all the Principal Cities and 
Towns of England. 


Telegraphic Address: Cinnabar, London. 
ESTABLISHED 1836. 
SUBSCRIBED CAPITAL, $75,428,400 
PAID-UP CAPITAL, - - 15,714,250 
RESERVE FUND, - - 15,714,250 


E. H. HOLDEN, M.P.f Chairman and 
Managing Director 


VAN OSS & CO. 
. THE HAGUE, HOLLAND 
Place American Investments in Europe. 














Tel. Address, Voco. 
Codes, Hartfield’s Wall St., W. U. & Lieber. 


THE ANGLO-SOUTH 
AMERICAN BANK Ltd. 
Formerly the Bank of Tarapaca & Argentina, Ltd. 


Head office 97 Bishopsgate St. Within, London 
Branches in Hamburg, Argentina, Chile, Uruguay 





Capital £2,500 ,000 ($12,500 ,000) 

Reserve £700 ,000 ( $3,500,000) 

New york < Aa’ y,69 We Wall St..Chas-A. Edwards,Agt 
gency ts also 


The NATIONAL BANK OF AUSTRALASIA, Ltd. 
The NATIONAL BANK OF SOUTH ARRICA, Ltd 


Chartered Bank of India, 
Australia and China 





ree gees Eee ae ee $6,000,000 
Reserve liability of stockholders-- 6,000,000 
Reserve fad ........---.....-. 7,625,000 


DRAFTS, CABLE)]TRANSFERS AND LETTERS 
OF CREDIT. B BRANCHES THROUGHOUT 


G. a Agent, 
88 Wall Street. New York. 


Hong Kong & Shanghai 


BANKING CORPORATION. 


Paid-up Capital (Hong Kong Currency) -_-_$15,000,000 
Reserve Funds{ In Gold _-$15,000,000) -... 29,000,000 
\In Silver. 14,000, 

Reserve Liability of Proprietors a 15,000,000 
GRANT DRAFTS, ISSUE LETTERS OF CREDIT, 

NEGOTIATE OR COLLECT BILLS PAYABLE IN 

CHINA, JAPAN, ee STRAITS SETTLE- 

MENTS, INDIA 


WADE GARDNER, Agent, 50 Wall St. 


INTERNATIONAL BANKING 
CORPORATION. *°x8!,¥3ii5" 


CAPITAL & SURPLUS, $6,500,000 


Buy and oy Sterling and Continental Exchange 
and Cable Transfers. ee, Draw or 
Receive for Collection Bills on Points in 
the Orient. Issue Letters of it. 


Branches. at London, Restbay, Calicut Singa- 
Kobe Cont tons 2. Hong Kons. Manila a hex: 


salinetene D. C., Panama, Colon 
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Gaunadian Banks. 


Banks anf Bankers. 





THE CANADIAN BANK 

OF COMMERCE, 

HEAD OFFICE. TORONTO. 
PAID-UP CAPITAL-..-...-.-..-..-- $10,000,000 
SURPLUS 5,000,000 

NEW YORK OFFICE: ~ 
Nos. 16 AND 18 EXCHANGE PLACE. 
Wm. Gray and C. D. Mackintosh, Agents. 








Buy and Sell Sterting and Continental Ex- 
ange and bie Transfers, Commercial and 
ravelers Credits. Collections made at al) 
poin 

Banking and Exchange business of every de- 
scription transacted with Canada. 





LONDON OFFICE—2 Lombard Street, E. C. 
BANKERS IN GREAT BRITAIN: 
The Bank of Engiand, 
The Bank ot Scotiand, 
Lioyd’s Bank, Limited, 
Union of London and Srith’s Bank, Limited. 


The Bank of 
British North America 


Established in 1836. 
Incorporated by Roya! Charter in 1840. 


Paid-up Capitai--.--------- £1,000 ,000 Sterling 
Reserve Fund-..-..-------. 480,000 Sterling 


Head Office: 

5 Gracechurch Street, London, E. OC, 

» 4 York Office: 52 Wall Street. 

M. J. aaa. Agents. 

W. 1. OLIV 

Buy and sell oie rom Continental Exchange 
and Cable Transfers; Grant Commercial and 
Travelers’ Credits avaliable in any part of the 
world. Issue Drafts on and make Collections in 

all parts of the United States and Canada. 


Merchants’ Bank of Canada. 


HEAD OFFICE, MONTREAL, 
SS SS ae $6,000,000 
Rest and Undivided Protits-.-------- 4,2°7 400 

“_ YORK OFFICE, 63 and 65 Wall St. 
M. RAMSAY Agents . 
bal J. CROOKALL, 

118 branches in the Provinces of Quebec, Ontari 

Manitoba, Saskatchewan, Alberta and British Co: 
a ‘Good facilities for effecti prompt coi- 
lections in Canada. Buy and sel! Steri Exchange 
and Cable Transfers. Issue Commercial and Trav- 
elers’ its, available tn any part of the world. 
k of Scotland. 


Ganadian Sankers, 
WOOD, GUNDY &CO. 


MUNICIPAL BONDS 
TORONTO 











London Agents—Royal 











CANADA 





W. GRAHAM BROWNE & CO. 


Canadian Securities 
MONTREAL, + + CANADA 








Einancial 
LADD & TILTON BANK 


PORTLAND += OREGON 
tetapiished 1859 
CapitalFully Paid - - - $1,000,000 
Surplus and Undivided Profits $500; 7000 
OFFICERS, 

W. M. Ladd, President. R&.S.Howard Jr., Asst.Cash. 
E. Cookingham, V.-Pres. J. W. Ladd, Asst. Cashier. 
W.H. Dunckley, Cash. Walter M. Cook, Asst. Cash. 

Interest Paid on Time Deposits and Savings Accounts. 








Accounts of Banks Fiems, | Corporations and Individuals 
solicited. We are prepared to furnish depositors 
every facility consisteut with good bankin-. 


FIRST NATIONAL BANK 
OF MILWAUKEE. 


UNITED STATES DEPOSITARY. 


Capital and Surplus, $2,500,000 
OFFICERS: 
it Vogel Jr., Pres. Henry Kloes, Cashler. 
Bigelow, ] «Pres. Oscar Kasten, Asst. Cash. 
Fred. T. Goll, V.-Pres. .E.J. Hughes,’ Asst. Cash. 
Bogk, Asst. Cash. 
W. C. Haas, Mgr. Forel-:n & Savings Dept. 








Edward Sweet & Co. 
Members N. Y. Stock Exchange 
Bankers & Brokers 


17 NASSAU STREET 
NEW YORK 


ESTABLISHED 1854. 





ESTABROOK & CO., 
BANKERS, 
15 State Street, Boston. 


24 BROAD STREET, NEW YORK. 





INVESTMENT SECURITIES. 





GOVERNMENT, MUNICIPAL AND 
CHOICE RAILROAD BONDS. 





R. L. DAY & CO., 


87 Wall St., 85 Congress St., 
NEW YORK BOSTON 


HIGHGRADE INVESTMENT BONDS 
Municipal and Railroad 


Members New Yerk and 
Beston Stock Exchanges 





T. W. STEPHENS & CO,, 


BANKERS 


Investment Bonds 
2 WALL STREET, NEW YORE 





W. H. TRUMBULL & CO. 


nkers 


Government, Municipal 
and Corporation Bonds 


35 CONGRESS ST., 








BOSTON 





H. AMY & CO., 


BANKERS, 
44 and 46 Wall St., New York. 


INVESTMENT SECURITIES, 





Bills of Exchange. Letters of Credit. 


MACKAY & CO. 
BANKERS } 


Members of the New York 
Stock Exchange. Dealers in 
Government Bonds and other © 
Investment Securities. In- 
terest allowed on deposits. 


Nassau and Pine Streets | 
New York { 





CLYDE STEAMSHIP COMPANY 
5% 
FIRST MORTGAGE BONDS 


Net earnings for 1907 nearly four and one-half 
times bond interest. Annual sinking fund 
sufficient to retire all bonds by maturity, $158. 
000 bonds retired in January 1908. 


Price to net over 544% 


Geo.A.Fernald &Co, 


Members Boston Stock Exchange 


BOSTON NEW YORK 


67 MILK STREET 36 WALL STREB? 





Tucker, Anthony & Co. 
BANKERS & BROKERS, j 


58 STATE STREET, 
BOSTON. 
24 BROAD ST., NEW YORK 


Members Boston and New Yerk Steck 
Exchanges. 


BERTRON, STORRS & GRISCOM. 


BANKERS, 


Land Title Bullding, 40 Wall Street, 
PHILADELPHIA, NEW YORK, 


INVESTMENT SECURITIES, 








HODENPYL, WALBRIDGE & CO., 


7 Wall St. New York. 


Railroad, Street Ry., Gas & Elec. Light 
SECURITIES. 





A. B. Leach & Co.,, 


BANKERS, 
149 Broadway, NEW YORK 





140 bearborn St., CHICAGO 





28 State St., BOSTON 


ee 





421 Chestnut St., PHILADELPHIA 
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Bankers aud Brokers outside Hew Dork. 





CLEVELAND. 





INVESTMENT BONDS 


EMERY, ANDERSON & COMPANY 


; Garfield Bullding, 
> CLEVELAND 


LOUISVILLE. 


PITTSBURGH, 





J. J. B. HILLIARD & SON, 


LOUISVILLE, KY., 
BANKERS AND BROKERS, 
INVESTMENT BONDS, 


STREET RAILWAY SECURITIES 
A Specialty. 
Correspondents, EX. NORTON & CO.. N. Y. 








Hayden, Miller & Co. 


investment Securities 


Citizens Building. CLEVELAND, 0. 








ees 
— 





BUFFALO. 


JOHN T. Ss re EELE 
BUFFALO, 
Government Municipal 
and Corporation Bonds 
SPECIALISTS IN 
Buffalo and Western New York Securities 
SS 


‘ROCHESTER, N. Y. 




















‘BONBRIGHT & HIBBARD 


100 Powers Building, 
New York Stock Exchange. 


j Members: } Hechester Steck fzchonep- 


Chicage Board of T 
SPECIALISTS ROCHESTER SECURITIES 
Daily Lists Mailed on Application. 








INDIANAPOLIS 


Josep T. Evuiotr & SOns, 
Investment Securities 


Members Indianapolis Stock Exchange 
American Nat Bank Bldg. INDIANAPOLIS 


NEWTON TODD 


TRACTIONS AND 
LOCAL STOCKS AND BONDS. 


FLETCHER BANK BUILDING, INDIANAPOLIS, 
—_—_ 

















BOSTON. 
ADAMS & COMPANY 











BIRMINGHAM, ALA. 


OTTO MARX & Co. 
BANKERS AND BROKERS, 
BiRMINGHAM, ALABAMA, 
STOCKS AND BONDS, 











NASHVILLE. 


Dealer in 


CUMBERLAND TEL. & TEL. STOCK 
NASHVILLE CITY BONDS 
NASHVILLE RAILWAY & LIGHT 


GOULDING MARR,. 
NASHVILLE, TENN. 


THOS. PLATER & CO., 


Dealers in 
Nash. Chatt. & St. Louis Ry. Bonds 
Cumberland Tel. & Tel. Stock 
City of Nashville, Tenn., Bonds 


Thomas W. Wrenne & Co. 
BANKERS 


Real Estate, Stocks, Bonds, Loans 
Wrenne Bank Building, Nashville, Tenn. 


AUGUSTA. 
John W. Dickey, 


BROKER, 
AUGUSTA, GA. 
SOUTHERN SECURITIES. 


WILLIAM E. BUSH, 
INVESTMENT SECURITIES, 
AUGUSTA, GA. 


CORRESPONDENCE SOLICITED. 






































13 CONGRESS ST, BOSTON. ATLANTA 
BONDS FOR INVESTMENT | HILLYER INVESTMENT CO. 
MEMBEKS BOSTON 3LOCK EXGHANGE B ON D Ss 
New York Office, 40 Wall & 37 Pine Sts. ATLANTA, : a GEORGIA 
SEE 
SOUTHERN, MEMPHIS. 





MOTTU & CO. 


Established 1892, 
BANKERS AND BROKERS 
NORFOLK, VA. 





JNO. L. NORTON, 
Local Stocks and Bonds 
86 Madison Ave. 
MEMPHIS, - ° TENN. 








PORTLAND, ORE, 





Davenport & Co., 


BANKERS AND BROKERS, 


RICHMOND. VIRGINIA, 
ESTABLISHED 1860, 
Correspondence solicited and information Pm 
nished about thern State. Municipal and Rai- 
road Investment Securities. 
Reference—Bank ot New York. N. B. A. 








MONTGOMERY 





A. Strassburger, 
SOUTHERN INVESTMENT SECURITIES. 
UMONIGOMERY, ALA. 





MORRIS BROTHERS 


PORTLAND PHILADELPHIA 
Municipal and Corporation 
BONDS 


PACIFIC COAST SECURITIES A SPECIALTY 








DENVER, COLO. 
GALVIN BULLOCK 
MUNICIPAL AND CORPORATION 


BONDS 
Gircular on application. 





Monthly Financial Letter Sent 
on Application 


ROBINSON BROS., 


Wood and Diamond Sts. 
PITTSBURGH, PA. 
ESTABLISHED 1863 








We Bay and Sell 


INVESTMENT BONDS 
«(NO oLULKS) 
Correspondence Selicited 


Municipal and Corporation 
Securities Co. 
ot Pittsburch, Pa. 

James phoebe L. L. ew lelland, 


PAID-UP CAPITAL. ‘ou0e.e00 
BOND HOUSE OF 
H. P. Taylor & Company 


We will buy Securities of the 
Pittsburgh District. 








248 Fourth Avenue, Pittsburgh, Pa, 


WwW. J. Black & Co., 


Members Pittsburgh Stock Eschange 
INVESTMENT SECURITIES, 


PITTSBURGH, 
PHILADELPHIA 
8, Borer phis Stock eects a. Hoprm, 
Wm. G. Hop poe & Co., 


STOCK AND BO BROKERS, , 
28 Soath Third Street, Philadelphia, 
mation dhesrfully furnished “regarding” Infer- 
hoidings or proposed investments. 


J.W. SPARKS & gO. 


Corner Chestnat and Third Sts 
‘Philadeiphia ~~ 


DELPHI 5 
MEMBERS| NEWYORK S10C leaioeenncty - 





Columbia Bank Bide. 

















GO BOARD OF 
E. B. JONES & CO. 
BONDS 
Land Title Bldg., © PHILADELPHIA 








MINNEAPOLIS 
WELLS & DICKEY CO. 


MINNEAPOLIS, MINN, 
BOND» 
MUNICIPAL and CORPORATION 











PROVIDENCE. 
ALBERT P. MILLER Jr. 


INDUSIRIAL TRUST CO BUILDING 
PROVIDENCE, R. L 
Local Securities 
Gas, Electric Lighting & Railway 
Bonds and Stocks 


LOS ANGELES. 

















James H. Adams & Co. 
CORPORATION 
teatro 
Correspondence inelded 
INVESTMENT SECUBITIES, 





CALIFORNIA BONDS 
They rigid 9 higher rate of in 
LOS ANGELES, CAL. 
| MEMBER LOS ANGELES STOCK EXCHANGE 


MUNICIPAL AND PUBLIC SERVICE 
merit issued in 
FIELDING J. STILSON CO., 
LOS ANGELES 
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Bakers aud Brokers outside Rew Bork, 





ST. Louis. 





We deal in Securities of the Middle 
West and can supply the 
following Bonds 


Chicago way ist 5s. 
Calumet os oOntags ist 5s. 
United Rys of St. Louis Gen. 4s. 
St. Louis Transit 6s. 

St. Louis & Suburban ist 6s. 

St. Louis & Suburban Gen. 5s. 
East St. Louis & Suburban 6s. 
Laclede Gas ist 5s. 

Laclede Gas Ref. Ss. 

Missouri Edison 5s. 

Shreveport Bridge & Terminal 5s. 
Simmons Warehouse 5s. 

St. Louis Brownsville & Mexico ist 5s. 
Bock Island-Frisco Terminal ist 6s. 


We will furnish prices and particulars on 
any of these securities ouripiep MPAA application. 


A. G. Edwards & Sons 


One Wall Street, 410 Olive Street, 
NEW YORK 8ST. LOUIS 





FRANCIS, BRO. &CO. 


214 N. 4th Street, 
ST. LOUIS. 


Members New York Stock Exchange, 
St. Louis Stock Exchange, 
Chicago Stock Exchange, 


Investment Securities. 


>» 


WHITAKER & CO., 


Investment Securities 








Special Attention to St.Louis Securities 





PRIVATE WIRES TO 
PRINCIPAL MARKETS 


800 N. FOURTH ST., - S&S. LQUIS 





William R. Compton 
Bond & Mortg age Co. 
206 Merchants-Laclede Huilding, 
ST. LOUIS, MO. 
MUNICIPAL BONDS 
City of St. Louis, Kansas 
Vity, and other high-grade 
W estern and Seuthern 
Municipals Dealt in 
LIST ON APPLICATION 








SCRANTON 


BROOKS & CO., 
BANKERS 
MEMBERS N. ¥. STOCK EXCHANGE 


27 Pine St., 
4. ¥. ITY 





423 Spruce St., 
SCRANTON, PA. 





Our “Manual of Northeastern Pennsylvania | 
Securities” tor 19£8 mailed free upon request. 


Dealers in Northeastern 
Pennsylvania Securities 
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Financial. 
Ses NATIONAL BANK 
THE C. H. GEIST CO. OF CUBA 
OWNS AND OPERATES Capital, Surplus and 
: U $6,000,000 00 
GAS AND ELECTRIC PROPERTIES | ,wasivsed Frmate  ~ {21000000 00 
And offers to investors FIRST-CLASS | Cash in Vaults - - - -6,200.0.000 
SECURITIES of this nature. 
We purchase HPAR ae 
Such Properties and Solicit 1O St. HAVANA 
Correspondence on the Subject CARD -28 MG ateaneaa 
GENT URGOS SANTIAGO: 
OFFICES GUANTANA ANAMO, AGUA LAG 
eae ne: CH pel PINAR DEL Lido, | SANGN selkrrus. 
Building a Building NEW YORK AGENCY—1 WALL ST. 





A. O. Slaughter & Co., 


BANKERS & BROKERS, 
139 MUNKOE STREET, 
CHICAGO. IL 


New York Stock BKxchan 
New York Cotton Rxchasae 


New Yorn © 
xe Change. 


Heard Tra 
St. Louis alr Exchange. 


A. G. Becker & Co., 


(INCORPORATED.) 


COMMERCIAL PAPER, 
8, W. Cor. Monroe & La Salle Sts., Chicago, 


M, F, BYAN, 
INVESTMENT SECURITIES 
Tribune Building, - CHICAGO 


Special attention paid to the financing of new 
Steam Railroads and Traction lines 


CORRESPONDENCE SOLICITED 


CINCINNATI. 


Weil, Roth & Co. 
DEALERS IN 
High Grade Municipal Bonds 
CINCINNATI 
W. E. HUTTON & CO., 


INVESTMENT BANKERS 


Bonds and Stocks of Ohio 
Companies. 
CINGINNASI, - - OHIO, 


EDCAR FRIEDLANDER 


DEALER IN 


Cincinnati Securities 
CINCINNATI, e 


NEW JERSEY. 


EDWIN R. CASE, 
NEW JERSEY SECURITIES, 
No better State No better Securities 
15 EXCHANGE PLACE 
Tels, 366 and 751 ‘ JERSEY CITY 


PROVIDENCE 


Richardson & Clark. 
BANKERS, 
25 Exchange Street, F Providence, R.L 
aceatns hematin ea 
Sew York, Boston and Philadelphia. 


PRIMROSE & SRAUN 


New York Fe eee socks and Fire 


43. EXCHANGE PLACE - NEW YORK 





















































Collections a Specialty 


Sole Depositary for the Funds of the Republic of 
Cuba. United States Depositary in Cuba 





Cable Address— Banconac. 


THE INTERNATIONAL BANK, 


60 WALL STREEI. N. Y 








Capital and Surplus, - - $600,000 
Individual and Commerciai Accounts Invited. 
on sin tee bes of a 
INTERNAT oat "BANKING 
Capital ane w-=s5-97 ° 600,009 
INTEREST Wein “ON TIME DEPOSITS 
Thoma ubbard, 


Jonw BO non. a 
JAMES 1. *Roeuks Set on 
gee yer Koh, Ae Cashier. 


Adrian H Muller & Son 


AUCTIONEERS, 
Regular Weekly Sales 
or 


STOCKS and BONDS 


EVERY WEDNESDAY. 


Office, No. 55 WILLIAM STREET, 
Corner Pime Street. 


P. J. GCOODHART & CO., 
Bankers 


567 BROADWAY -« NEW YORK 
Telephone 2240 Rector 
3236 Walnut St., Cincinnati 


Bank and Trust Co. Stocks 














Superior Abstracts of Title. 
ge large landholdings in any State - 
xno bey mae eee a page + pa 
penn ion t ds, thout 


Bud or 
abstract Sout es. 
ade Quick tt yieo. Waite for wien 


CLINTON L. CALDWELL, 
Chemical Bidg.. 


THE AUDIT ourany 
OF NEW YORK. 


* The O'dest and Foremost” 


Home Office 
43 CEDAR STREET 
Branches—Chicago, Philadelphia, Boston, 
Pittsburgh, Atlanta, Rochester, Clevetand. 
CONFIDENTIAL AUDITS, INVESTI- 
GATIONS AND ENGINEER- 
ING APPRAISALS 
THE REPORTING OF INDISPUTABLE 
FAOTS 
EDWARD T. PERINE, President. 
F.C. RICHARDSON Secty and Treas, 
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Rew Bork Stock Exchange Houses Engineers. 
“ ee © OR u & ORR AMY, H.M. Byllesby & Co. 
os. 34-36 WALL ST., NEW YORE. BANKERS, 
Members New York and Chicago Stock Exchanges Since oe Socnas teen meniees ENGINEERS 


TELEPHONE:3070 JOHN. 


Miscellaneous Securities 
in all Markets. 


PRIVATE WIRES TO PRINCIPAL CITIES 


A. M. KIDDER & CO., 


BANKERS 
18 WALL STREET, NEW YORK 
Established 18665 
MEMBERS OF N. Y. STOCK EXCHANGE 


Allow interest on deposits subject tosight check. 
Ee and sell on commission stocks and bonds, and 








CHARLES FEARON & 00., 


BANKERS, 


Orders Executed on all Leading 
Stock Exchanges. 


Members . ;New York Stock Exchange 
{Phitadelphia Stock Exchange. 


$83 Chestnat St., - PHILADELPHIA 


EFFINGHAM LAWRENCE & CO. 


111 BROADWAY, NEW YORK 
Members N. Y. Stock Exchange 


BANKERS, BROKERS 
AND 
Dealers in Investment Securities 


JOHN H. DAVIS & CO., 
BANKERS AND BROKERS, 
NO. 10 WALL STREET, 
Members N Y. and Phia. Stock Exchanges 


Orders for Stocks and Bonds comment upon all 
Exchanges in this country and Europe 
Especial attention given to suppl high- class 
INVESTMENT SECURITIES 


Interest Allowed on Deposits Subject to Check 


Howard Lapsley & Co., 


16 BROAD STREET, N Y 
Transact a Gene. . Banking and Stock 
Exchange Business. 
GOCOUNTS OF BANKS & BANKERS SOLICITED 
INTEREST ALLOWED ON DEPOSITS. 
Private Wires to Cincinnati and Chicago. 


Jas. H. Oliphant & Co., 


BANKERS AND BROKERS 
20 Broad Street - «= New York 
Telephone, No. 865 Rector. 
ALFRED L. NORRIS FLOYD W. MUNDY 
‘J. NORRIS OLIPHANT 
, Members New York Stock Exchange. 

















Henry G. Campbell 
James G 


H. G. Campbell &-Co. 


21 WALL STREET, NEW YORK 
Members New York Stock Exchange 


Seucrities Bought & Sold on Commission 


W. H. Goadby & Co.., 


BANKERS AND BROKERS, 
NO. 74 BROADWAY, NEW YORK 


Edwin P. Campbell 
MacLean 








R.J. JACOBS & CO., 
41 NEW STREET 
Members N. Y. Stock Exchange. 


@rders Executed for Cash or on Margin 





BONDS FOR INVESTMENT. 
Drexel Building Philadelphia 


Long Distance Telephone No. L. D. 107 





Thomas L. Manson & Co; 


STOCK BROKERS 
Members N.Y. and Boston Stock Exchanges 


71 Broadway, - NEW YORE 


Tel 2500 Rectoe 


Private Wires te Boston, Hartford, New Haven and 
Philadelphia 





Robert H. Allen. Stanley D. MoGraw. 
William M. Vance 


ALLEN, McGRAW & 00., 


24 Broad Street, New York. 


Members 
N. Y. Stock Exchange. 


SCHMIDT & CALLATIN 
111 Broadway, NEW YORK OITY 


Members 8 VY. stock Kachange 
Securities bought and sold on commission. 
Interest allowed on daily balances. 
Advances made on approved collateral. 


GEORGE P. SCHMIDT J. PRENTICE KELLOGG 
FREDERIC GALLATIN JR. 
ALBERT R. GALLATIN AS. H. BLAIR JR. 


E. W. CLARK & CO., 
BANKERS 


, 
PHILADELPHIA 
321 Chestnut Street, 
Members Phila. and New York Stock Exchanges 
Interest Allewed on Depesits. 


New York Correspondents: } Flark, Dedse, eee ge & Co; 











Parkinson & Burr, 


STOCK BROKERS 


7 WALL STREET, 63 STATE STREET 
NEW YORK. : BOSTON 
Members of New York and Boston Stock Exchanges 
Information given in rear ard. to all Boston Sec 
ities and quotations furnished. - 


.$.& R. D. FARLEE 


MEMBERS NEW YORK STOCK EXCHANGE, 
BROKERS AND DEALERS IN 


INVESTMENT SECURITIES 


11 WALL STREET, KEW YORK 








William Herbert & Co. 
MEMBERS N. Y. STOCK EXCHANGE 
Hanover Bank Building 
11 PINESTREET, - NEW YORK 


EX. NORTON &CO., 


52 Exchange Place, New York. 
Ex.Norton,Mem.N.Y.Stock Ex. Geo. F. Norton. 


INVESTMENT sEOCURITIES 








VICKERS & PHELPS 


Members of New York Stock Exchange. 
29 Wall St., New York 


Brokers in Bonds 





DESIGN, CONSTRUOT AND OPER- 
ATE RAILWAY, LIGHT, POWER, 
HYDRAULIO AND GAS PLANTS 





EXAMINATIONS and REPORTE 





Ameriean Trust Building, CHICAGO 
Oklahoma City, Oklahoma. Mobile Ala, 
San Diego ; 





J. G. WHITE & CO., 


Engineers, Contractors, 
43-49 Exchange Place, - NEW YORE 


[nvestigations and Reports on _ Electric 
Falway. Gas, Electric Light_and Power 

ansmission Properties for Financial In- 
stitutions and Investors. 


Electric Railways, Electric Light and 
Electric Power Plants Financed, 
Designed and Built. 

London Correspondent: 

J.G@. WHITE & CO., Limited, 

9 Cloak Lane, Cannon St.. E Cc. 
Canadian Correspondents: 
CANADIAN WHITE CO., Limited. 
Montreal 
Principal Philippine Office, Manila, P. I 


STERN & SILVERMAN, Inc. 
Engineers and Oontractors 
CONSTRUCTION OF RAILROADS 


Investigation and reports on organization and 
operation of existing roads. 








Land Title Building, PHILADELPHIA, PA 
Established 1893. 





Established 1889. 
A. L. RECISTER & CO. 
Successors to PEPPER & REGISTER 
rs & General Contractors 
112 North Broad Street, - Philadelphia 








Mining Engineers. 
H. M. CHANCE 


Cc Iting Mining Engi and Geologist 


COAL AND MINERAL PROPERTIES 
Examined, Developed, Manaved 
$37 Drexel Bldg. PHILADELPHIA, PA 


Financial, 

















THE AMERICAN Mra. Co. 


MANILA SISAL AND JUTE 
CORDACE. 


65 Wall Street, New York. 





OTTO JULIUS MERKEL 
BROKER 


44 AND 46 WALL ST. NEW YORK. 
INVESTMENT SECURITIES. 


Correspondence Invitad 





Wm. FAHNESTOCE, Menib. N. Y. Stock Ex. 
T. J. MOMFORD. R. B. Dopson. 


Fahnestock . & Co., 
BROKERS AND DEALERS IN 
INVESTMENT S CURITIES. 
2 WALL STREET 
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Accountants. 


Financial. 





Arthur Young & Co. 
Certified Public Accountants 
(ILLINOIS) 

New York, 30 Pine Street 
Milwaukee, 633 Wells Bidg 


Ohicago, 1315 Menadnock Bieck 
Kansas City, 1106 Commerce Bide. 





LYBRAND, 
ROSS BROS & 


MONTCOMERY 
Certified Public Accountants 


(Pennsy!vania) 
Land Title Butiding 
PHILADELPHIA, 


City Investing Bidg., 165 Broadway 
New yvoRs,. 





Fred’k F. Judd & Co. 
Certified Public Accountants 
Genera! Offices 
140 Nassau Street, « New York 
Cable Address: ‘‘ Audit” 
Telephone, 5550 Beekman " 


JAMES PARK & CO. 


GERTIFIED PUBLIC ACCOUNTANTS 
New York, Chicago, Cincinnati and 
London, England. 


AUDITORS FOR _ FINANCIAL _INSTITU- 
TIONS, INDUSTRIAL AND 
MINING COMPANIES 


Investigations, Financial Statements, 
Periodical Audits and Accounting 


CERTIFIED PUBLIC ACCOUNTANTS 


LITTLE and GOODMAN 


ephone 4088 Rector 








Audits. Investigations. General Accounting 
U.S. &xpress Biag ,:2 Rector St ,New vork 


LOOMIS CONANT & CO, 


CERTIFIED PUBLIC ACCOUNTANTS 
30 Broad Street, New York 
Tel. 4958 Broad. 


HOW, ROSE & CO., 
Certified Public Accountants 


56 Pine Street NEW YORK 
Telephone 4261 John. 


Financial. 

















Bowling Green Trust Co. 


26 BROADWAY, NEW YORK. 





OFFICERS: 
EDWIN GOULD-.-------.------ President 
WILLIAM H, TAYLOR..---- 1st V.-Pres’t. 
CHAS. P, ARMSTRONG------ 2d V.-Pres’t. 
JOHN A, HILTON..--34 V.-Pres. & Treas. 
WILLIAM M, LAWS.----------- Secretary 
DIRECTORS: 


Charles P. Armstrong, 


Frank J. Gould, 
Freak Brainard, 


John A. Hilton, 
Edward T. Jeffery, 
Wiaslow S. Pierce, 
Morton F. Plant, 
Dick S. Ramsa: 


Edmund 0. Oonverse 
Frederick B. Schenck, 


Wm. Nelson Cromwell, 


P. G. Costello Andrew Squire, 
Grenville M. Dodge, William H Taylor, 
A. y John P. Truesdell, 
George J. Gould, E. F. C. Young. 
Edwin Gould, 





SAUNDERS & JONES 


Connecticut Traction Bonds 


36 WALL ST. - - NEW YORE 








MELLON NATIONAL BANK 


PITTSBURGH 


One of the 20 big banks of the 
country. Thoroughly equipped to 
handle the accounts of other banks. 


A. W. MELLON, Prest. W.S. MITCHELL, Cashier 














Wilkinson, Reckitt, Williams & Co. 
CERTIFIED PUBLIC ACCOUNTANTS 


CHICAGO 
Marquette Bide. 


NEW VORK 
52 Broadway 


PHILADELPHIA 
Mutual Life Bide. 


LONDON, ENGLAND 
Leadenhall Blides. 

















THE FINANCIAL REVIEW. 


1908 ISSUE. 
A YEAR BOOK OF FINANCIAL INFORMATION—282 PAGES. 





Some of the contents are as follows: 


Retrospect of 1907, giving a comprehensive review of the business of that year 
with statistics in each department, financial and commercial. 
Bank Clearings in 1907, with comparative statistics for 20 years. 
nga of shares sold on the New York Stock Exchange in each of the past 
years. ‘ 
Securities listed on the New York Stock Exchange in 1907. 
Money rates by weeks for past four years on all classes of loans 
Weekly Bank Statements in 1906 and 1907. 
Crop Statistics for a series of years. 
Iron and Coal—Production for a series of years. 
Gold and Silver—Production for a series of years and Monthly Range of Price 
ef Silver for three years. 
Exports and Imports for a series of years. 
Comparative prices of Merchandise for a series of years. 
Foreign Exchange—Daily Prices in New York in 1907. 
Great Settala—leviow of commercial and financial affairs, with comparative 
statistics. 
Bank of England Weekly Statements in 1907, and the changes in the Bank 
rate for a series of years. 
Government Bonds—Monthly Range since 1860 and Debt Statement. 
- State Bonds—Record of Prices since 1860. 
- Railroad and Miscellaneous Bonds and Stocks—Monthly Range of Prices for 
five years in New York and for one year in Boston, Philadelphia and Baltimore. 
Description of Railroad and Industrial Securities ,Record of Earnings, Dividends, 
Railroad Construction, and other statistics for a series of years. 
The Janu issue of'the Railway & Industrial Supplement of the Chronicle is 
bound in with the Review, 





BOUND IN OLOTH bad : Lad = - = - 7 - - $2 08 





COMMERCIAL & FINANCIAL CHRONICLE, 
Front, Pine and Depeyster Sts., New York. 


Copies may also be had from P Bartlett, 513 Monadnock BI<., Ohieago 
Edwards & Smith 1 Drapers Gardens, London 


R. T. Wilson & Co. 


Bankers & Commission Merchants 
88-WALL STREET & . NEW YORK 








MAX B. BORG & CO. 
Miscellaneous Bonds and Curb Securities 
A SPECIALTY. 

20 BROAD ST. NEW YORK. 
3305 RECTOR. 








+ 
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Current Bond Inquiries 





Cincinnati Hamilten & Dayton 4% 


Ref. Notes 


Cincinnati Indianapolis & Western 4s 


Pittsburgh Terminal Railway & Cdal 5s 
International & Great Northern 3s 
Florida Central & Peninsular 5s 


Cincinnati Richmond & Muncie 5s 


Indiana Decatur & Western 5s 


Cincinnati & Dayton Ist 44s 
Chicago Southern 5s 
Southern Indiana 4s 


AND ALL OTHER STEAM RAILROAD SECURITIES DEALT IN 





. LISMAN 


& COMPANY, 


” SPECIALISTS IN STEAM RAILROAD SECURITIES 
Exchange 


Members N. Y. 


Stock 


30 BROAD STREET, NEW YORK 


Lard Titlé & Trust Co. Building, PHILADELPHIA 
404 Connecticut Mutual Building, HARTFORD 








St. Louis Memp. & 8. E. 44s, 1908 
St. L. & San Fr. Notes, 1911-1912 
Cincinnati Ham. & Dayt. 44s, 1908 
Yankee Fuel 5s . 

Western Pacific 5s 

Norfolk & Southern 1st M. 5s, 1941 





A_ A. LISMAN & CO., 


Tel. 5950-1-2 Broad 25 Broad St., New York. 


UNDERLYING. : 
FIRST MORTGAGE 
RAILROAD BONDS 


ef long maturities represent the safest form of 
investment. ' ‘ 

We have several issues of this high "character to 
yleld from 4.10% to 4.80%. This yield is 
mearly 4% per annum higher than the average 
fer these bonds for the past few years. 

Send for Special Offering No. 45. 


POUCH & COMPANY 


Members N. Y. Stock Exchange. 


18 WALL ST. 








PROCTER & BORDEN 
EQUITABLE BUILDING, NEw York. 


Portsmouth Street R.R. & Lighting 5s 
Kanawha & Hocking Coal & Coke 5s 
Ogdensburg & Lake Champlain 4s 
Pere Marquette Consolidated 5s, 1951 
&. Paul Union Stock Yards 5s 

Helena Lighting & Railway Co. 5s 








Bush Terminal 5s 
Cleveland & Pittsburgh 3748 
Oregon Short Line 5s & 6 


Lake Bri gu 5 
Me che Chic. & St. Tots te 


' Milwaukee Like Shore & Western 6s 
BECKER & STERLING, 
Tel. 066-986-087 Roster. 

@able Add “Beckster" 18 Wail St., New York 


LIBBEY & STRUTHERS 
30 Broad Street 
New York 





Central of Georgia Consol. 5s' 
Iron Mountain 5s 

New Haven conv. 6s, 1948 

St. Joseph & Grand Island 4s 
Atlanta Knox. & Cin. 4s 
Western N. Y. & Penn. 48 

B. & O., Southwestern Div. 348 





se 


patmeaD {BONDS 


To yleid 435 to 7% 
WRITE OR CALL FOR PARTICULARS 


Lawrence Barnum & Co., 


BANKERS, 
27 AND 29 PINE ST, NEW YORK 
Washingten, Philadelphia, Pittsdurgh 





CITY OF YONKERS 
Tax exempt 44s 
4.05 basis 





Rhoades & Company, 


Members N. Y. Stock Exchange. 


7 Wall Street, 
NEW YORK. 


{| Teleplione 1135 Rector 











WE OWN AND OFFER 
INVESTMENT BONDS 
-—-OF=— 
UNQUESTIONABLE SECURITY 
Netting from 44% to 6%. 





Requests for information either by personal interviews or cor- 
respondence will be gladly received and attended, & promptly. 





BAKER, AYLING & COMPANY 
PHILADELPHI 
WORCESTER 


BOSTON 


pransenee 





HIGH GRADE 
INVESTMENT SECURITIES 


List on Request 


G. W. Walker & Co. 
BANKERS 


25 Bread 8t., 
New York 


Telephene 
100-101 Broad 





Hees, Rall 
Trust s 
tecks 
Insurance Company Si 
INQUIRIES INVITED 


FREDERIC H. HATCH, 
other ae rations Sern eT send uiroada_and 
Tel. 6320 30 Broad St., New York 


$50.0090 
CITY OF WINSTON, N. 0., 5s, 1937 
Special Circular om Application 
Price: 106% & Interest, yielding 4.60% 


Sutton, Strother & Co., 


104 South Calvert Street. 





BALTIMORE 
Members of Baltimore Stock Exchange. 


FOR SALE 
PATERSON & PASSAIC GAS 
AND ELECTRIC CO. 


GUARANTEED S/cCK. 
To Net About 5%% 
Special circular on application. 


W.E.R. SMITH & CO., 


20 Broad Street - - New York 
$60,000 
KEARNY, N. J.. 5s 


Maturing June, 1, 1933 
Price upon aplication. 


R, M. GRANT & CO.,, 


81 NASSAU ST. NEW YORK CITY 











Lehigh Valley Coal ist 5s 
Cent. of New Jersey reg. 5s 
Chic. & Eastern Illinois reg. 5s 


FERRIS & WHITE, 


Tel.6327-8 Hanover 43-49 EXCHANGE PL.,N Y. 


GILMAN & CLUCAS 


Telé., 3657-8-9 John. 84 Pine St., N. Y. City 


Denver & Rio Grande Ist 4s, 1936 
Conn. Ry. & ss 4s, 1951 
Chicago & West Ind. Gen. 6s, 1936 
Providence Securities 4s, 1957 














Central Pacific Ref. 4s, 1949 

St. L. & San Fr. Gen. 5s&68; 1931 
Southern Ry., Memphis Div. 5s,’96 
Dallas & Waco 5s, 1940 

Pitts. Cinn. Ch. & St. L. 344s, 1949 


NEWBORG & CO., 


44 & 46 BROADWAY, N. ¥, 
MEMBERS New YORK STOCK EXOCHAN( EB 
Telephone 6748 Broad. Gable Address : 
“* NEWROSE:” 
PRIVATE WIRE TO Sf. LOUIS. 
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Current Bout Zugquiries. 





WE OFFER 


COLUMBUS STREET RY. 


Ist MORTGAGE 5s 
JULY 1932 
At 102 and Interest 


PFAELZER & Co. 


Street Railway and Public Corporation Bonds and Stocks 
specialized. If you wish to purchase or sell such 
securities, please advise us. 


25 BROAD STREET 


Tel. 1510 BROAD 











We have prepared a weekly list 


pany or individual on request. 


ESTABLISHED 1864 


Trust Department Transfer Department 
Foreign Department 





REAL QUOTATIONS 


own account, covering selected issues of equipment bonds, high-grade 
short-term notes, New Yortk City bonds, long and short, and long-term 
Railroad bonds, which will be sent without charge to any bank, trust com- 


Write for Circular “Q-7.” 


Guaranty Trust Company 


OF NEW YORK 


Cnmiteh i$) oo 000 ,000 
Surplus LS eee 6,000,000 28 Nassau Street, - New York 
Bond Department Banking Department 33 Lombard Street, E.C.London 


containing bids and offerings for our 














WANTED 
’Frisco Notes of 1908, 
Southern Railway Notes, 1909, 
Lawyers’ Title Ins. & Trust stock, 
Lehigh Valley Equip. 4s, short dates. 
For Sale to Yield High Rate. 
’Frisco Notes due 1911, secured by 
collateral. 


ARTHUR S. H. JONES, 
Tel. 2020 Rector. 2 Wall Street. 


S.C. HENNING & CO., 
No, 226 Fifth Street, Louisville, Ky. 
MEMBERS NEW YORK STOCK EXCHANGE. 
International Traction of Buffalo 

West Penn Railways 
L. C. & Lb. 4 
Louisville St. 





y. issues 


OFFER 
Dominion Coal 5s, 1940 
Akron Water ist 5s, 1919 

WANT 


Detroit City Gas Gen. 5s 
Atlantic & “yy ist 5s 


Detroit Edison 1st 
Kan. City Ry. & Light Co. 6% Notes 
nion Tel 1919 


Central 
H. L. NASON & CO. 


50 Congress Street, - Boston, Mass. 


Va.-Carolina Chem. Coll. Tr. 5s, 1912 

Republic Iron & Steel 5s, 1e34” 

Sloss Iron & Steel 444s & 6s 

Lackawanna Steel 5s, 1923 

Bleecker St. & Fulton Ferry 4s, 1950 

Second Avé: Ist 5s and Cons. 5s 
PATERSON & CO., 


Tel. 1985-6-7 Rebtor. 20 Broad St., N. Y. 


Peoria Terminal Ry. ist 4s, 1937 
Buffalo & Susquehanna ref. 4s, 1951 
Fonda Johnst. & Glov. 414s, 1952 
Roch. Syracuse & East. ist 5s, 1945 
E. Dominican Repub. Cust. Ad. 5s, 1958 


M. WOLFF, 


Gable Add: “MOWOLF,” 27 William St., N. Y. 
Phones: 6557-6558-6559 Broad. 











Republic of Cuba 5% Bonds 
Interior Debs. of 1905 


SUTRO BROS. & CO. 


BANKERS 


44 PINE STREET, NEW YORK 
Members New York Stock Exchange 





Roch. Syracuse & East. 5s, due ’45 
Dan Urbana & Cham. 5s and 6s 
Connecticut Ry. & a com. & prfd 





Central N. Y. Telep. & Teleg. Co. stock 
LEONARD SNIDER 
Tel 1620 Rector 66 Broadway 





American Light & Traction Co. stocks 
Southern Light & Traction Co. 5s, ’49 
St. Paul Gas Light Co. gen. M. 58, 744 
Milwaukee Gas Light Co. 1st 4s; 1927 
Madison (Wis.)Gas& El.Co. Ist ’6s,'26 
Schw.& Sulzb. Co. debent.6s, 1916 


TOBY &, LAMARCHE., 


Broad St., New York 





Nebraska Telephone 

Lake County, Colo., 4s 

Indianapolis Water ‘Bs 

Gunnison County, (Colo. }. 4s 

Metropolitan Steamship 

Guanajuato Power & Elec. 5s &stocks 
Dealers in unlisted and inactive stocks and bonds 


F. W. MASON & CO., 
53 STATE ST., BOSTON, MASS. 


WE HAVE A CONSTANT MARKET IN 
Railroad and Industrial Bonds 
Short-Term Notes 
Bank and Trust Co. Stocks 
Inactive and Unlistéd Securities 


We Invite Offerings and Inquiries 
at times 
Write fct October Bond Circular 


Gude, Winmill & Co. 


BANKERS 


20 BROAD STREET, NW. Y. 
Telephone 445-6-7 Rector 








Kansas City & Pacific Ist 4s 

St. Louis Southern Ist 4s 

Mobile & Birmingham Ist 4s 

T. & O. Ctl, St. Mary’s Div. Ist 4s 
El Paso & Rock Island Ist 5s 
Missouri Kansas & Okla. Ist 5s 
Sherman Shreveport & Sou.{ist]5s 
Florida Ctl. & Peninsular Cons.§5s 
New York & Jersey Ist 5s 

St. Louis & San Francisco Gen. 5s 





George C. White Jr. 
20 Broad Street, 
NEW YORE 





We Are Offering a 


MUNICIPAL BOND 


In denominations of $100 


TO NET 5%% 
WRITE FOR CIRCULAR 





MECARCEL & CO. 
BANKERS 


& NASSAU ST., NEW YORK. 
Telephone 3230-1-2-3 Rector 





Cicero & Proviso St. Ry. 5s, 1915 
E.1.du Pont de Nemours Powder Co.sec. 
Penn. Central Brewing Co. 6s 

Kansas City (Mo.) Gas Co. 5s 





GEO. P. BISSELL, 
118 South Fourth St., Philahelphia, Pa. 
Camden, N: J., 444s, 1928 


C. R. 1. & P. Gen’l. 4s, 1988 
C. B. & Q. Gen’l. 4s, 1958 


Specialists in all New Orleans Securities 
Wadsworth & Wright, 


Members N. Y. Stock Exchange 








2 WALL STREET, - NEW YORK 
DUP OWDER £°x5 SECURITIES 
aE be Boer ECURITIES 
BAN MCPAN IES’ STOCKS 


And all *yalisted em f Inective Stocks and Bonds, 
S. H. P. PELL & CO. 


Members 
a EXCHANGE PLACE. B NEW YORK 
WHEATLEY, Mgt. INVESTMENT DEPT. 





Lexington Hydraulic Mig. Co. ist 6s 
Racine (Wis.) Water Go. 6s, 1911 
Tacoma Gas Light Rf ty 1926 
Wilkes-Barre-Hazelton R. R. 6s, 1951 
Galveston (Tex.) 5s 


H. C. SPILLER & CO., 


_. . Specialist in Inactive Bonds 
27 Staté Street Boston 





Conn. Ry. & Ltg. Bonds & Stocks 
Crip. Or. Cent. Common & Pref. 
Florida Southern 4s, 1945 

Phila. Balt. & Wa m 4s, 1943 
Roéchestér Syr. & Eastern 5s, ‘1945 
Syracuse Light & Power Coll. 5s, ’54 


WM. M. CLARKE 


Tel. 1015-16-17 Rector. 20 Broad St., N.Y. 
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Financial, Bank Statements. 


REPORT OF {Hi CONDITION OF 
IRVING NATIONAL 
EXCHANCE BANK 


at NewlYork City, in the State of Rd York, at the 


Union Trust Company | 2°="c22 
OF NEWIYORK Sil ne 



































Furniture and fixtures_.............-- 
Dus tom ‘satioonl eaaka” (ass sumsree 
ue from natio (mot reserve 
80 Broadway Saep Bee seh Ge nam 
Due from State banks and bankers. -__ 680, 96 
AND Checks and other cash items__........- 104,057 49 
Roce of ies ental eee 1G 00 
© otes of 01 r national Danks.......... A 
425 Fifth Avenue mctional paper currency, nickels and = 
Lawful money reserve in bank, 
ee $3 "aT 467 00 
Legal-tender notes_.... 1,156,466 00 
5,083 ,933 00 
Redemption fund with U. 8. "S. Treasurer 
(5% of circulation)............--.-- 40,000 00 
Due from U. S. Treasurer other than 5% 
redemption fund.................-. 80,000 00 
h h t t ee 1 k WOR Ee ak ake $27,893 ,604 10 
g ercnanis artrona au LIABILITIES. 
“ : * Capital’stock paid in_..........-..-.- $2,000,000 00 
eset of @incinnati cae ONS ai Ga mains Oe 
ro: jess ex) 
sc r-veammea $300,000.00 a 374,951 44 
MELVILLE E INGALLS, President National bank-notes outstanding ------- 800,000 00 
EDWIN 0. GOSHORN, Vice-President. HENRY C. YERGASON, Vice-President. ye other national 
WILLIAM W. BROWN, Vice-President. WILLIAM P. STAMM, Cashier Fe peace cnn sccnnns $8,187,832 00 
GEO. R. BALCH, Vice-President. CHAS. A. STEVENS, ‘Asst. Cashier. > S> Siete banks ond 
, WD nndhacdesnepes 1,291,556 95 
teased BOARD OF DIRECTORS Due to trust companies and 
M. E. INGALLS, Chairman Board of Directors = NEWBURGH, Treas. are Louls New pia netbenis ee ads 2,692,786 25 
. 0. C. & St. L. Ry. Co. h Co., Hamilton, Ohlo. @ vidends unpaid_...._.- 509 00 
LEVI A. AULT, Prest, “The Ault & Wib Co. FRA K L. PFAFF, Buhr, Pfaff & Oo... Whole. Individual deposits subject 
OLIVER M. BAKE, Vice-Prest. Miami Valley mY Confectioners |, RE 10,696,824 50 
National Bank, Hamilton, Ohlo. 7 928 NLEY, Am. Loundry Mach’y Mfg. Co. | Demand certificates of de- 
GEORGE R. BALCH, Vice-Prest. The Cinn. E: STEARNS, Treas. Stearns & Foster Co. _ (Sea 58,206 14 
Realty Co. PETER Ga. THOMSON, Qrest. Champion Coated | Certified checks. ........- 159,610 35 
g.R. CLARK it. Union Central Life Ins. Co. ~ es Hamilton Cashier’s checks outstand- 
ay fay Cc. SOSHORN: Mer. National Lead Co. J. Me VOR. ore. and Tien, H. &.S. PogueCo. _ SRA Ses 371,727 18 
w. ELISH, Prest. The Bromwell Brush & HENRY Po. Prest. Globe Wernleke Co. United | States deposits..... 135,000 00 
Wire x Go. HENRY : VERGASON Vice-President. ——————_ 23 594 052 37 
W. W. BROWN, Vice-President. BOmES WAas ccs cc edcncdtoctesd 100,000 00 
Accounts of Banks, Firms. Corporations and Individuals Solicited Reserved for taxes.....-..-.--.------ 24,600 39 
upon the Most erms Consistent with; Good,Banking. NN eee ee wens rt eee ee ee $27,893,604 10 








as of > . ., Cennty of New York, ss.: 
B. F. , Cashier of the above-named 
bank, & pay aan that the above coe is 























- true, to the best of my knowledge and belie 

B. F. WERNER, Cnuhler. 

THE Subscribed and sworn te before me this 20th day of 
September, 1908. 
° E. D. JUNIOR, 
rust Company of America sngdien 
Correct—Attest: 
THEO. F. WHITMARSH,) 
37-49 WALLISTREET, NEW YORK. G. H. MILLIKEN, :am.um Director. 
COLONIAL BRANCB: Kj ‘| LONDON OFFICE: 
E"{222 Broadway. 95 Gresham St., London, E.G. . 
| . Meetings. 
DIRECTORS; P 
OHN_ E. BORNE® Ose ETT. O DONOHUE Jr. mee 4 ANNUAL MEETING. 

Wh. He’ CH EB: you LOWE AM reat R Denver, Colorado, September 19, 1908.4 
Rich RD D EL ST STEPH PEABODY. OER | _ "The Annual Meeting of the stockholders of the 
A He LP. iw . a HN nt R | Rio Grande Southern Railroad Company for the 
AN R. FLOWER K w *¢ LN | election of directors and for the transaction of 
H. Be Hi eh 0 Fee SHELDON | such other business as may be brought before 
JAM 3 .» KUHN GEORG Ff SROEA AKER | the meeting, will be held at the principal office 
FRA Byage VRENCE H MES W. TAPPIN | of the Company In the City of Denver, State of 
a nL . JA KLEIGH RNE | Colorado, on the third Monday of October next, 
ANDAL MORGA\ Ps, . ROBERT 6. VAN CORTLANDT | beng the 19th a ee er ee 
MORGAN J. OBRIER . K. VANDERBILT Jr. |p. gh bye KL BS 








| of October 26, 1908. 
JOHN B ANDREWS, Secretary. 











R. B. WADE a. K. B. WADE | DEGHUEE’S : | GAanted, 


BL F BOND V 3. | 
WADE & COMPANY |NEW TABLES OF BO ALUES |WANTED—An_ established firm, dealin 


municipal and corporation bonds, wishes 




















Library Edition rH pages |_ salesman , for Pacific ic : Coast territory. A 
INVESTMENT SEC JR TIES | Each contains 7 Series of Tables | character, energy and business-setting @ ability. 
43 EXCHANCE PLACE | Baste 2% to 6% tm Sth, 8th and 10th Intervals | Grogs SBI C™’ Care’ Financial Chronicle, 
NEW YORK 4 DECIMALS P O. Box 958, New York Cit 
| 4, 4%, 5, 6, and bem to B <= Leas extended to 
|; PRICE $10 SINGLE COPY | WANTED—Position as Manager, branch office 
| Published and for sale by l« se Re — + anagag or or’ ——_ 
: | .__ first-clas erence. u ress, 
WEBB & CO | G. W. DOUGHERTY —_ Roomz, 6 Wall St., New York. 
*9 128 Broadway NEW YORK | 
j | 
INVESTMENT SECURITIES. WE OWN AND OFFER Financial. 
7 ROADWAY. NEW YORK ($125, 000 Omaha, Neb.,444% 20-year School | 
48 Bonds. NATIONAL LICHT, 


| $200,008 Dallas, Tex., 4%'20-40-year Bonds. | 
$100,000 East St. Louls “ill, 414% 20-year HEAT & POWER CO. 





Bond 
GUARANTEED 
Searing & G@o., $150,000 city of St. Louis, Mo., 4% al ——— t al Issues 
3 Wall Street NEW YORK | — Bayt! Se 6 nae set A. H. Bickmore & Co., 
BANKERS ‘William R. Compton & Co. 
ee ee BANKERS 
Investment Securities |= ST. LOUIS,.- - MISSOURI 30 Pine Street, New York 
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Dividends 


Eiuancial 





THE, KANSAS GeTYMOUTHERN | RAILWAY ¢ co. 


A quarterly d dividend fof. o_ as PY ‘pe ‘Cunt has 
this eclared upon the Preferred Stock 
of this tae from the surplus earnings of the 
current year, payable on October 15th, 
1908, to Stockholders of record at 3 o'clock P. M., 
September 30th, 1908. 

hecks for the dividend will be mailed to stock- 
holders at their last dress furnished to the 


Transfer Office. 
R. B. SPERRY. Secretary. 





GRAND Geaathe he INDIANA RAILWAY CO. 
ich., October 6, 1908. 
The . art hy has this day declared 
a dividend of ONE AND ONE-HALF (1% %) 
cent on the capital stock of the Company, payable 
at the office of the Company in Grand Rapids, 
Mich., October 26th, 1908, to shareholders of 
record at the close of business on eg 17th. 
Transfer books will close at three P. M. that 
date and reopen October 27th, 1908. “Checks 
will be mailed where address is known. 
W. R. SHELBY, Treasurer. 





OFFICE oF! EADING COMPANY. 

hiladelphia, October 7, 1908. 

The Board of Ditec tors have declared from the 

net earnings a dividend of 2 per cent on the Sec- 
ond Preferred Stock of the Company, to be pald 
on November 10, 1908, to the stockholders of 
record at the close of business, October 23, 1908. 
Checks will be mailed to stockholders who have 
tiled dividend orders with the Treasurer. 

W. R. TAYLOR, Secretary. 





AMERICAN Jian ¢ 
L ST., 


BOARD OF 


TR ACTION SOMPANY. 
NEW — 
wee ny ca ‘p08. 


The DIRECTORS of this Com- 


pany, at a meeting heid this day, cooeee ee 
regular Quarecsty dividend of ONE AND O 
HALF PER CENT 


(1% %) on the Preferred Stock 
and a dividend of ONE AND THREE-QUAR- 
TERS PER CENT (1% %) on the Common Stock 
of the Company, payable November 2nd, 1908, 
to Stockholders of record at the close of business 
October 21st, 1908. 

The Transfer Books for both Common and Pre- 
ferred Stock will close October 2ist, at* three 
o'clock P. M., and will reopen November 2nd, 
at ten o'clock A. M 

Cc. H. JELLIFFE, Secretary. 





ALL COUPONS OF 
GALVESTON COUNTY BONDS 
Due October 10th, 1908 


Will be patd on presentation at the National 
Bank of Commerce in New York, or the Texas 
Bank & Trust Company, Galveston, Ol 


THEO. K. THOMPSO 
COUNTY TREASU MBER. 





UNITED FRUIT COMPANY 
DIVIDEND NO. 37. 

A quarterly dividend of TWO PER CENT on 
the capital stock of this Company has been de- 
clared, payable October 15, 1908, at the offic. 
of the Treasurer, 131 State Street, Boston, 
Mass., to stockholders of record at the close of 
business September 26, 1908. 

CHARLES A. HUBBARD, _Treasurer. 


ELECTRIC BOND & SHARE COMPANY. 
I October 8th, 1908. 


New York, 
The regular quarterly dividend of ONE AND 
ONE-QUARTER (144%) PER CENT on _ the 
Preferred Stock of the Electric Bond & Share 
Company has been declared, payable November 
Ist, 1908, to stockholders of record at the close 
of business October 16th, 1908, on which date 
the Transfer Books w ~s close and re-open Monday, 


November 2d, 1908 
ll H. M. FRANCIS, Secretary. 





THE "ASSOCIATED BERCHANTS COMPANY. 
Hoboken, N. J., October 7, 1908. 

A quarterly divi dend ot One and One- quarter 

(14% %) per cent on the First Preferred Stock, 





and One and One-half (114%) per_cent on the 
Second Preferred Stock will be paid October 15th, 
1908. 

Transfer books will be closed at 12 M. Satur- 
day, October 10th, and reopened at 10 A. M., 
Friday, October 16th, 1908. 


MOSES ELY, Secretary. 


OFFICE OF TH UNITED ne‘s IMPROVE- 
MENT COMPANY. 
N. W. Cor. Broad and Arc h Streets. 
Philadelphia, September 9, i908. 
The Directors have this day declared a — 
terly dividend of TWO PER CENT ($1 "00. 
share) payable October 15, 1908, to steghhetdees 
re record at the close of business September 30, 
1908. Checks will be mailed. 
LEWIS LILLIE, Treasurer. 








INTERNATION At. PAPER COMPANY, 

A dividend of ONE-HA ONE PER 
CENT on the Prctessol an %... , 4. declared 
payable October 15th, 1908, to preferred stock- 
hoiders of record at the close of business at 3 p.m. 
October 5th, 1908, at which time the transfer 
books close for the annual meeting, and re-open 
on the morning of October 29th, 1908. Checks 
mailed. E. W. HYDE, Secretary. 





OFFICE OF THE 


COMPANY, 

York, September 16th, 1908. 
The Board of Directors has declared a dividend 
of TWO PER CENT on the Preferred Stock of 
the Company, payable October 15th, to stock- 
holders of record at the close of business on 
October 1, 1908. 

GEO. E. SPENCER, Treasurer 





WE HAVE FOR SALE 














2° Shs. American District Teleg. Co. N. J____- - @ 45% 
$5,000 American ‘tube & Stamping ist 5s, A. & O., 1933 __ _ @9% &Int 
28 Shs. American londensed Milk Co. Common.__..__- 3816 
524 ‘“* Borden’s (iondensed jomeimom.................. @asag 
“69 “ Borden’s Condensed i‘; IR eT @105% 
$10,000 =. Borough Gas ist 5s, M. & §., 1938 __ @100 & Int. 
$1,000 B klyn. Ferry Co. Cons. 5s (Ctis. Dep.) __ _._-_. @ 38% flat 
100 Shs. Buffalo (N. ¥.)GasCo.Common_ = SC CS 
$1,000 Bush Terminal ist 4s, A. & O., 1952 __ An  @88 &Int 
50 Shs. Carbon Steel Co. 1st Preferred. ___ __. @ 85 
13 “ Ghateaugay Ore & Iron Co. 1st Preferred __ _ @ 20 
25 ‘ Child’s staurant)Co.Common _____—_——__ _ @ 84 
10 ‘‘ Childs’ (Restaurant) Co. Preferred. _____ -- @104 
23 ‘“ Consolidated Car-Heating (Albany) 2 . @ 27% 
$1,000 Dickson Mfg. Co. 1st 5s, M. & Nn. $067... - : @ 99 ~& Int. 
12 Shs. Duluth-Superior Traction Co. Common____ ; @ 33 
15 ‘“ Duluth-Superior Traction Co. Preferred. _.________ __ @ 67 
$2,000 Florida West Shore Ry. 1st 5s,J.&J.,1934_..--. =. @ 87 & Int. 
$3,000 Great Nthn. Ry. Canada ist 4s,A.&0.,1934.-..___- ~@ 781% & Int. 
$5,000 Havana Tobacess Go. mn, © & D., 192 OR Ge id os a __. @ 583% flat. 
$3,000 Holly Mfg. Co. ist 5s,J.&J.,1922... r @ 85 flat. 
11 ‘Shs. Lackawanna Steel Co _-__ -.-- @ 36% 
28 L’ville Henderson & St. L. Ry. Preferred __ @ 27 
30 ‘ Madison Sq. Garden Co. Stock (Unassented) @ 17% 
107 ‘* Nat. Automatic Weighing Machine Common. @ 1% 
100 “ Nat. Licorice Co. Preferred _ sag Bosse ——) 
70 ‘* National Licorice Co. Common____- : _ @ 37 
$5,000 O’Gara Coal Co. ist 5s,M.&8.,1955. @ 72 & Int. 
$10,000 Pgh. Shawmut & Nthn. RR. 4s (Defaulted) __- @ 3 flat. 
100 Shs. Public Service Corp’n of New Jersey __ ibe - @ 80 
$2,000 Retsof (Salt) Mining ist 5s,J.&J., 1925 - @ 80 & Int. 
100 Shs. R. I.-Perkins Horse Shoe Common. ____ ne @ 9% 
10 ‘“ Royal Baking Powder Preferred_..._______ - @ 103 
18 ‘* Safety Car Heating & Lighting Co- She ae @114 
$3,000 Standard Milling Co. 1st 5s,M. &N., 1930. ___ s @ 8334 flat. 
25 Shs. Trenton Potteries Co. Preferred. - @ 55 
$5,000 Union Railway (N. Y. C.) ist 5s, F. &A.,1 1942. @ 94) & Int. 
$6,000 United Lead Co. Deb. 5s, J. & z.. 1943 __ @ 67 flat. 
$10, (000 United Massage Co. ist 5s, J.& J., pelea _.. (Bid Wanted) 
5 Shs. Union Typewriter Co. Common __ aha hy 
25 ‘* Union Typewriter Co. 1st Preferred __ Sea 
25 BROAD STREET, - NEW YORK 
ia Phones: 4294-5-6-7-8-9 Broad. 
Tax-Exempt R. R. Co. Stocks 
Guaranteed by Yield 
520 shares N. Y. & Harlen 14% New York Central RR. Co-_--4.10% 
3CO shares United New Jorsey RR. | 
& (anal Co... -10% Pennsylvania RR. Co 4.02% 
MEMBERS NEW YORK STOCK EXCHANGE 
Tel. 2780 Rector. 18 Wall Street, NEW YORK 
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ANACONDA COPPER MINING CO. 


42 Broadway, New Y 
Has this day 


declared Div 


York, nat 29, 1908. 
idend ‘No 32, 


amounting to FIFTY CENTS($.50) PER SHARE, 


payable October 14th, 1 


record at noon October 3d, 
A. H. 


MELIN, 


908, a stockholders oI 
y RM bi a 





AMERICAN TELEPHONE AND TELEGRAPH 


A dividend of Two Dollars 


per share will be 


pola on Thursday, October 15, 1908, to stock- 
olders of ecord at the a of business on Wed- 


nesday, September 30, 1908 
WM. R. 


DRIVER, Treasurer. 








‘o the Bondholders of the 
CINCINNATI BLUFFTON SN CHICAGO 
RAILROAD COMP 

The above- aaa Company y ) on’ its 
Sept. 1st 1908 Interest. We are holders of a block 
of the Bonds, and it is apparent that the Bond- 
holders should take immediate and concerted 
action to conserve their best interest. We are; 
therefore, taking the initiative in forming a 
Bondholders’ Committee for the co-operation 
and protection of their vest interests 

P communicate with the undersigned, 
giving the number of bonds held, when full 
details will be mailed you. 


MANSFIELD BANKING COMPANY 
Mansfield, Illinois. 
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Cable Address: Codes Used: 
** Hought’’ Chicago Lieber and A B C 53th Edition 


Peabody, Houghteling & Co. 


(Established 1865) 


181 La Salle Street 
CHICAGO 








We carry at all times a conservative line of high-grade Investment Securities including: 


t CHICAGO REAL ESTATE MORTGAGES 
In amounts of from $1,000 to $100,000 each, secured upon valuable improved Chicago Real Estate. 
Our judgment in such important requirements as valuation of security, quality of improvements, de- 
sirability of location and income value is the result of over forty years’ active and continuous experience 


in the Chicago field. Such mortgages yield from 5 to 6%. 


CHICAGO REAL ESTATE SERIAL GOLD BONDS 
In denominations of $500 and $1,000 each, secured by first mortgage upon high-grade modern 
Apartment Buildings, well-located Mercantile or Manufacturing Buildings, or large modern down-town 
Office Buildings—a most convenient and desirable form of investment yielding 5 to 6%. 


RAILROAD, CAR EQUIPMENT AND TRACTION BONDS 
Having behind them in every case a substantial margin of security, successful history, ample 
earnings and sound management. Such bonds yield from 5 to 54%. 


STEAMSHIP BONDS 
First Mortgage Serial Bonds secured upon modern Steel Steamships on the Great Lakes enjoy 
an enviable reputation in the investment market. After a most searching investigation, we have 
been unable to discover a single instance of default in interest or principal in such issues. Such bonds 
are a legal investment for Michigan Savings Banks and yield over 5%. 


INDUSTRIAL BONDS 
Secured upon such staple natural resources as Timber, Coal and Iron Ore Lands, which are steadily 
increasing in value, and which are so developed as to have ample income=producing capacity for the 
protection of principal and interest. Also the bonds of well-known manufacturing corporations having 
long-established and successful histories. The margin of security in such bonds is invariably very 
large, and the bonded debt is always payable in substantial annual or semi-annual amounts, thereby 


increasing the value and safety of the investment from year to year. These bonds net from 5 to6%. 





Send for our Illustrated Circular No. 643, describing nine safe bond investments. 





NOTICE 
We are in the market for entire issues of bonds of the character indicated above. Offerings are 
cordially invited, and will receive our prompt attention. 
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OUR BANKERS’ CONVENTION NUMBER. 

With to-day’s issue of our paper we send to the 
reader our ‘Bankers’ Convention”’ section, or supple- 
ment. This publication is devoted to a report of the 
Convention of the American Bankers’ Association 
held at Denver last week. 

This Convention dealt with live topics—the question 
of the guaranty of bank deposits, the question of 
postal savings banks, and that ever-present question 
the reform of the currency. All these topics were 
ably discussed in the speeches and discussions at the 
Convention, as also in the reports of the various com- 
mittees, and the reader will find it profitable and in- 
teresting to peruse what is said on these matters. 

Besides reporting in full the proceedings of the par- 
ent organization, we also print the detailed proceed- 
ings of those two important subsidiary bodies, the 
Trust Company Section and the Savings Bank Section. 








THE FINANCIAL SITUATION. 

At a moment when our own political complications 
were dominating the course of events here, the whole 
prospect of affairs in Europe and America was sud- 
denly changed by the announcement on Monday that 
Bulgaria had declared its independence of Turkish 


rule and that Austria had announced its purpose to 


annex the provinces of Bosnia and Herzegovina. 
This news at the time was considered very grave and 
the financial centres at London and on the Continent 
were thrown into a veritable scare under the fear of 
a general European entanglement. Our stock mar- 
ket of course felt the shock and stock values declined. 
The prevailing opinion was much less apprehensive 
the following day, very few joining in the belief that 
anything so fearful as a war bet ween the civilized Powers 
of Europe was likely to be the outcome. Wednes- 
day and since then the elements existing have again 
become unsettling, even the Cretans having, as a later 
outgrowth, proclaimed independence of Turkey. 

A majority, if not all, of the important Powers are, 
however, intent so far as possible on preventing the 
spread of the mischief threatening. Bulgaria is pre- 
pared for the struggle, with its army in capital condi- 
tion and the whole population enthusiastic. If the 
affair could be stopped with her freedom established, 
it would] meet with quite general approval. The chief 
danger growing out of that feature of the situation 
is that Turkey may resist the Bulgarian movement 
and the parties open a bitter contest before diplomacy 
ean get its work in. But the declaration published 
simultaneously by Austria-Hungary of its having 
taken possession of the two provinces mentioned—as 
if it were really premeditated and intended to be a 
part of the initial act—-together with the later state- 
ment that the annexation was unalterable, opens up 
a far more serious condition. It. makes the whole 
affair look as if it had a leading organizer and the 
design was to upset the Treaty of Berlin. On a sub- 
sequent page will be found an article treating of these 
matters more fully. So far as our Stock Ex- 
change is concerned, these movements have ceased to 
be the most material factor; though so long as such 
disturbing differences exist in Europe, they are likely 
to preduce nervousness here, especially as Europe is 
reported to be selling our securities freely, which, if 





continued, may be followed later by withdrawals of 
gold from New York. 


The variations, however, in Wall Street affairs since 
Tuesday have reverted in good measure to home influ- 
ences. These have been varied, as they are in part 
general and in part special. Thus, on Wednesday, 
and more or less on subsequent days, there were’ de- 
clines and advances, due to disappointed expectations 
and renewed hopes and realization of dividends on 
special properties, each of which either encouraged or 
discouraged speculation. It should be remembered, 
however, that the tendency of the market, if left to 
daily home happenings, is to advance. Of course, 
at the moment politics is the chief general influence, 
the assumption being that Taft will have more than 
enough electoral votes to ensure his success; and if 
he is elected the expectation prevails in some circles 
that the energy which has been pent up and forced 
to lie inactive during the political canvass will burst 
the barriers that have restrained it and rush down 
boomingly upon Wall Street, ending in a speculators’ 
carnival. That phantom is not shared in by the 
older heads. 

Of course, with the uncertainties and anxieties of 
election at an end, we may look for a certain sensation 
of relief, but we cannot jump into industrial recovery; 
that would leave too many obvious hindrances now 
existing uncured. It may be asked, have we not 
abundant crops meeting active consumption at high 
prices, and are not these recuperative agencies giving 
all the farming sections fresh money to spend, and 
must not that impart a new life to our manufactures, 
and both these agencies furnish business for our rail- 
roads? Crops are most certainly one factor for re- 
pairing, recruiting and retrieving industrial strength 
lost. That, so far as it goes, is a very hopeful feature. 

But what the country needs for real progress is the 
opening up of every other department of business to 
similar opportunities—not barely existing as if each 
had no right to prosperity, every Congressman and 
every State legislator making it his chief study to 
deprive them of some of their natural privileges 
until they have sapped the very foundations of 
income. This has been the course’ in recent years. 
So long as prosperous trust companies or corpora- 
tions of various kinds are looked upon as dangerous 
elements because they are making money, so long 
as jealousy of capital exists to such an extent that 
capitalists would rather live on what they have 
accumulated than undertake new enterprises, so 
long as our carriers, our greatest industry, are forced 
to economize to the last dollar -to enable them to 
continue as going concerns, there can be no great 
progress. Live and let live is a doctrine we have 
got to re-learn. We have been seeking prosperity 
by barring all the avenues that make for it except 
the farming industry. 

The long unsettled contest over the so-called 
“joint rate” between the Metropolitan surface lines 
and the Belt line is brought again to mind by reports 
that the Public Service Commission “has about 
made up its mind” to order a one-fare rate, although 
it will give a hearing, for the sake of appearances. 
Whether the order will assume to dictate the division 
of the nickel is not yet confidently asserted, although | 
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the report is that the Commission considers that one 
cent to the Belt and four cents to the other would be 
about right. The reported order may be taken as 
quite sure to come, because there is a popular desire 
for one fare rather than two, and there does not seem 
to be any excuse for the existence of the Commission 
unless it is to gratify the public wish. The division 
of the single nickel seems, however, to be an in- 
soluble problem if it is to turn upon relative dis- 
tances, for it will never be possible to ascertain exactly 
the number of miles traveled over the two lines 
respectively by passengers using a transfer; this 
might be left to the lines to decide, with the Com- 
mission as referee if the wrangle were too much 
prolonged. Or if the Commission is satisfied that 
one cent is a fair remuneration for the Belt line, why 
is it not strictly honest to fix on a single rate, but 
make it 6 cents or 5 tickets for 30 cents That would 
be the honest method. 

The question of principle may go much farther and 
needs to be kept in mind. If either line had tried 
the experiment of selling eight tickets for a quarter 
and had abandoned it, a protest would have been 
aroused, as has been in some cases already men- 
tioned; and then, as in those cases, the question 
would have arisen whether a common earrier is 
estopped from withdrawing a concession it has once 
granted. The right of a carrier to make pleasant 
grants or reduce rates is always admitted, since 
nobody dares rise to dispute it; but does a grant 
of something or a reduction of some fare operate as 
a perpetual estoppel against reversal, and why? 
Rates may always go down; but why are they estopped 
from going up? 

The question of the right and power of.fan outside 
tribunal to not merely decide in cases of alleged 
discrimination between individuals but to actually 
make rates for carriers is a deeper one, which may 
be deferred, yet must come to settlement. These 
surface lines do not belong to the city or to the 
State; they are personal property, charged (at most) 
with some public duty. If this Commission may 
force two of them to agree somehow on a transfer for 
one nickel, it may order either of them to make a 
single rate of three cents, which would bestill pleasanter 
for the public; if the power to make rates exists, 
it is absolute. It may not proceed to the extremeof 
confiscation, but it is the Constitution which says 
that; the power conferred by the Commission law 
is not limited, and it could not be limited without 
naming rates in the law itself. As a case which is 
nearly enough parallel to serve as illustration, the 
New York Central and the Delaware & Hudson 
form, at Albany, a sort of L or right-angled junction, 
from which passengers are going, every few hours, from 
one road over the other. We may imagine people 
wanting to travel over both roads for a single fare 
paid to one of them, and the Commission ordering 
this pleasant arrangement, and even suggesting 
(or perhaps dictating) how the two shall divide 
the money. If this seems absurd, and if anybody 
says it could not be done, why not? If the Com- 
mission, representing the State and wishing to give 
people what they want, can coerce the surface roads 
in Manhattan, without regard to arithmetical pos- 
sibilities, why could it not coerce the larger roads? 
What shall draw the line between the feasible and the 





non-feasible, the right and the wrong, and how do 
we know when attempt will be made to push the 
thing to its consistent extreme? 

Just now we are in a. political campaign, and not 
quite as well able to see clearly as in ordinary times; 
but a few weeks will put all that aside, and we must 
then come to these deeper and enduring questions. 
It is now said that the contemplated order by the 
Commission for the joint rate may lead to question- 
ing the constitutionality of the law, but that the 
Commission doubts whether this will follow. It 
seems idle to entertain such a flattering doubt; the 
constitutionality is already in question, in a_ pro- 
ceeding now pending, and it inevitably must come 
to the test on broader grounds than in that proceed- 
ing. For the most fundamental question is whether 
private capital—after having gone into certain trans- 
portation properties, in a time of quiet and with 
assurance of protection—can be put at the mercy 
of an outside tribunal, not only as to possible returns 
upon this capital but as to even its existence. 

Receiver Whitridge of the Third Avenue line told 
us some time ago that the Commission has bom- 
barded him with orders, some of which were im- 
possible financially and others impossible physically; 
now the Metropolitan receivers tell us that the orders. 
upon them have been “unreasonable,” ‘“‘unwarranted”’ 
and such as, if followed,would have produced ‘a gen- - 
eral chaos of surface transportation conditions.” It 
is serious enough that such an interference, as Mr. 
Whitridge said, adds to trouble, of which there is 
never anygreat lack; but the vital legal question must 
come to determination ere long. 

The most startling event of the week, involving, 
as related above, the governments of six European 
States in the Balkan territory that have been subject 
to Turkish rule, and also Crete, which has been under 
the domination of Turkey, with the announcement 
of the annexation by Austria-Hungary of Bosnia and 
Herzegovina produced a fear in Europe of « general 
war. 

All the European markets were more or less affected 
on Monday by the news from the Balkans, some of the 
details of which were received on Sunday, the Austrian 
Emperor’s note to the President of France having, on 
the previous day, been made public at Paris, disclosing - 
an intention to annex Bosnia and Herzegovina. At 
London consols fell 34 of 1% and Turkish bonds 
were freely sold, causing important recessions; Ameri- 
cans were affected, as also were Russians, and, indeed, 
all the active properties, and the bonds of the Balkan 
States yielded to the pressure of liberal selling; the 
tone at the close of Monday indicated an improvement. 
On Tuesday, after opening weak on Continental selling, 
the London market recovered, chiefly because of 
supporting orders and more assuring news regarding 
the Balkan situation. Wednesday the foreign markets 
were less excited, though lower,as the news indicated 
that Servia and Turkey had vigorously protested 
against Austria-Hungary’s course. Another incident 
was the proclamation by Crete referred to above. 
Thursday the Balkan situation developed a more acute 
stage. Turkey took measures to assert her control of 
Crete, the Albanians were reported as having decided 
upon independence of Turkey, and the European 
markets generally were depressed. It was announced 
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that Russia had withheld her recognition of the an- 
nexation of Bosnia and Herzegovina by Austria and 
that Great Britain, in opposing a conference of the 
Powers, preferred that the question in dispute be 
settled without reference to the representatives of the 
Powers; if this shall be found impossible, ‘Great 
Britain’s next step will be to use her best offices to 
limit the scope of the conference so as to protect the 
interests of Turkey.” 

It is thought probable that the disinclination to rely 
upon a conference of the Powers to aid in the settle- 
ment of the Balkan troubles was the fear that it 
would disturb all political conditions. Among these 
the Russian loan negotiations which were pending 
had to be deferred. Other international borrowings 
that were also in contemplation could not be under- 
taken while Europe was in a turmoil with uncertain 
results. It is noteworthy that upon the receipt of 
news of Bulgaria’s declaration of independence, ex- 
change at Paris on London fell sharply; on 
Monday Paris secured the bulk of the Cape gold, 
which was then offered inthe London bullion market— 
actively competing for the metal. This would seem 
to indicate a purpose by the Bank of France to con- 
tinue to accumulate gold, notwithstanding its present 
holdings are 130 million pounds sterling, which 
enables it to dominate the European financial situation, 
even though the political complications should result in 
war and cause large requirements for military arma- 
ments. 

The new plan of taxation by Germany for the relief 
of the Government was briefly outlined by us in our 
issue of Sept. 26. The plan is now officially elaborated 
by Herr Reinhold Snydon, Secretary of the Imperial 
Treasury, who stated that the depreciation in the 
quotation of Imperial and State loans and “the in- 
creased interest demanded for fresh issues render 
reform imperatively necessary.” The difficulty is that 
the system of borrowing in order to carry on the Gov- 
ernment must, he says, be abolished. The task is to 
equalize the revenue and expenditure. Instead, how- 
ever, of applying the remedy to expenditure, the 
proposal is to increase the revenue by new taxation. 
Luxuries are to be made the source of the added 
revenue. It is quite notable that while complaint is 
so freely made of the Government borrowings, Ger- 
many has an abundance of capital which is being put 
into domestic loans. More than double the takings 
of those kinds of securities have been absorbed the 
current year by syndicates of bankers than were 
in 1907. 

The taxation scheme is, of course, criticised, par- 
ticularly that portion which provides for taxes, amount- 
ing to 15 millions sterling annually, on wine, beer, 
spirits and tobacco. The general view is, however, 
favorable, and it is thought likely that the scheme 
will have the approval of the majority in the Reich- 
stag. Such, it seems, will certainly be the case if war 
shall result from the disturbance in the Balkans; in 
that event the German people will be expected to 
rally to the support of the Government in any measure 
that may be provided for its needs. 





The continued persistence of a few horse-car surface 
lines in Manhattan is because overhead systems are 
not permitted here and these minor lines will not bear 
the cost of electrifying. One of them was the in- 





significant cross-town line which ran at rather long 
intervals, with a small car or two, between Fulton 
ferry and the foot of Barclay and Cortlandt streets 
on the west side. To the great multitude this was 
of so little service that they hardly knew of its ex- 
istence; but it was of great convenience to a few, 
especially to persons from Brooklyn, laden with 
hand luggage, who had to go between Fulton ferry 
and two of the railroad ferries on the North River. 
Of course this little convenience never paid any 
profit; it was merely lumped in with the rest of a 
great system in which it bore a small part. When 
the disintegration came about, one of its results 
was the stoppage of this car or two cars, and since 
then the persons who used it and now miss it have 
had to shift as they could. 

Some individuals calling themselves by the large 
title of the Greater New York Traction Co. recently 
filed articles of incorporation in Albany, and the 
Commission will be asked to grant an appropriate 
certificate. The application sets forth a desire to 
build and operate an electric line in Fulton, William 
and Cortlandt streets, and in Maiden Lane, thus 
connecting once more the above-mentioned ferries, 
and also connecting the cross-town service with the 
old bridge; very desirable objects. An additional 
specification of general interest is that the proposed 
fare is three cents. Whether any plan for some 
further extension later-—possibly for joining the 
bridges, for instance—lurks behind this modest be- 
ginning does not appear, nor have the moving parties 
disclosed themselves. It is of interest, at least, to 
note that this proposition for reduced fares is dis- 
tinguished by not being openly made at the public 
expense. 

Vice-President Calderwood of the Brooklyn Rapid 
Transit, in an article in a technical journal, says 
he has been watching with great interest the articles 
on traction development in Cleveland, as he would 
follow any proposition which looks to carrying more 
than five miles for a nickel and making the invest- 
ment both profitable and secure. Consolidations 
between various lines, operated: by varying means 
and widely varying in quality, have been effected, 
thus converting separate fares into a single fare. 
Up to date, those who have gained by this and have 
not lost anything are the users of the cars as such, 
the real estate owners, persons who have put their 
earnings into small homes, persons who have been 
aided to shift their habitat outward to more favorable 
conditions, and (lastly) the city as a city, because 
it has thereby been able to greatly raise its assessed 
valuations and revenues. Obviously, all this is large 
and valuable gain; but there is another side; for 
while some promoters who sold out at the right 
time have profited, the majority of the investors 
who continued to own or have since purchased the 
securities “‘are the interested parties at the presenti 
time,” which is a euphonious way of saying that 
they are caught and are not able to unload. 

The evolution in electric transportation (of course, 
because it is electric) has been gigantic. The old 
12-foot horse-car and the early electric car have 
been displaced by the large cars now familiar, which 
cost ten times as much as the horse car that carried 
people for a shorter distance. These changes, plus 
consolidations and track connections, have stretched 
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the trips in Brooklyn as far as twenty miles, transfer 
included, and all for the original nickel, which has been 
shrinking through the increase of distance and also 
by the increased ton-mile weight per passenger car- 
ried. This last consideration would hardly occur to 
the non-technically versed passenger, who simply 
enjoys the more comfortable car while grumbling be- 
cause the immovable nickel does not purchase even 
more; but in figuring the economic side of any sort of 
vehicle-using, it is a known rule that the net cost 
of the work rises with the decrease in the proportion 
of the paying load to the total load—that is, the 
larger the ratio of “dead weight” to be hauled, the 
harder the conditions. Labor and materials have 
risen in cost, and the margin between gross revenue 
and gross cost per passenger has decreased. City rail 
transportation, says Mr. Calderwood, is a plain 
business proposition, notwithstanding promoters have 
often fooled both themselves and investors by over- 
estimating the value of franchises as related to possi- 
ble net earning power. He sees the situation summed 
up in three questions: whether the greatest possible 
factor of economy in operation has been reached; 
whether the companies receive enough revenue per 
passenger; and whether some cooperative definite 
arrangement between traction companies and muni- 
cipal authorities is not necessary before private 
capital can be attracted for further development of 
traction facilities. 

It is much easier to put such questions than to 
answer them. But they at least remind us anew that 
there are two sides to the problem of better and 
larger service for lower fares, and that this problem 
is not one to be disposed of by a statute turning 
it over to the unguaranteed wisdom and uncovenanted 
justice of a governing commission. 





The grain crop report of the Department of Agri- 
culture for October 1, issued on Wednesday, indicated 
a moderate deterioration in corn from the condition 
as given a month earlier. The report, as issued, 
made the average condition of that cereal 77.8, 
against 79.4 on Sept. 1 this year, 78 on October 1 
1907, 90.1 in 1906, 89.2 in 1905 and a ten-year aver- 
age of 79.7. The condition in the larger producing 
States was given as follows: Illinois, 72 October 1 
this year, against 86 a year ago; Iowa, 80, against 
70; Missouri, 71, against 84; Nebraska, 80, against 
69; Indiana, 67, against 84; Kansas, 69, against 67; 
Texas, 83, against 78; Ohio, 82, against 78; Okla- 
homa, 73, against 67 and Kentucky, 75, against 
88. The corn report, being quite in consonance with 
general opinion, had been pretty well discounted, 
and was therefore not a noticeable market factor. 
While the condition of corn this year is only two- 
tenths of a point behind last year and but 1.9 points 
lower than the ten-year mean, it is of course much 
below either 1906 or 1905. Compared with 1906, 
when the country’s record corn crop was harvested, 
there is a decline in condition of 12.3 points, so that 
the addition made to area in the interim (4.4%) 
will be only partly effective in making up the 
deficiency in yield per acre thus portended. Con- 
sequently a close approximation to the 2,927,416,091 
bushels crop of 1906 cannot be expected. The 
increase in area since 1905, moreover, has not been 
great enough to counterbalance the 11.4 points drop 





in condition the crop of 1908 shows, as contrasted 
with that year. With those two exceptions, how- 
ever, the current promise is for a yield in excess of 
all other years. In fact, on the basis of the October 
1 condition percentage and the acreage planted, 
the outlook appears to be for a crop of about 2,615,4 
000,000 bushels, against 2,592,320,000 bushels in 
1907. 

The conditions of weather, which have been in- 
strumental in holding down the promise of corn 
yield almost from the time the seed was put in the 
ground, are too well known, and have been so often 
referred to that they need be but briefly touched upon 
here. Drought following.excessive moisture of the 
spring and continuing more or less throughout the 
season over the whole area planted, forced early 
maturity at the expense of yield. But in consider- 
able measure, according to reports, farmers have been 
compensated for loss in quantity by the high quality 
of the corn harvested. 

Preliminary estimates of the average yield per 
acre of a number of cereal and other crops are also 
a feature of the October report, the Department in 
each case placing its own interpretation of the yield 
indicated by the average given. Thus for spring 
wheat the average outturn is stated at 13.2 bushels 
per acre, or a little under the six-year average, and 
this is interpreted to mean an aggregate production: 
of 233,090,000 bushels, or about 84% million bushels 
more than in 1907, 914 million bushels below the 
1906 total and 314% million bushels less than in 
1905. Combining this spring-wheat result with 
the estimated yield of the winter variety—as given 
heretofore by the Department at 425,940,000 bushels 
—makes the total wheat crop the current season 
659,030,000 bushels in 1908, which contrasts with 
634,087,000 bushels in 1907, 735,260,970 bushels in 
1906 and 692,979,489 bushels in 1905. The record 
crop, raised in 1901, was 748,460,218 bushels. 

The oats crop indication is placed at 24.9 bushels 
per acre on the average, as against 23.7 bushels in 
1907, 31.2 bushels in 1906 and a ten-year average 
of 29.8 bushels, the aggregate yield for 1908 being 
given as approximately 789,161,000 bushels, and 
comparing with 754,443,000 in 1907 and 964,904,522 
bushels in 1906, which was a slightly greater out-- 
turn than for 1905. The 1902 crop, which made 
the record, was 987,842,712 bushels. As regards 
barley, the outlook is relatively better, as compared 
with earlier years, than for the grains already referred 
to. A larger yield than in 1907 is indicated by the 
Department’s information, being expected to reach 
an average of 25 bushels per acre, or 167,242,000 
bushels for the whole country, against an average 
of 23.8 bushels, or an aggregate of 153,597,000 bushels 
in 1907, and an average of 28.3 bushels, or a total 
of 178,916,484 bushels in 1906, that year being the 
only one to exceed the present season’s yield. The 
preliminary estimate of rye at 16.4 bushels per acre 
indicates a crop of 30,921,000 bushels, which com- 
pares with 31,566,000 bushels last year, 33,374,833 
bushels in 1906, and a record crop, grown in 1902, 
of 33,630,592 bushels. 

Hay reports denote a better yield per acre than a 
year ago—1.52 tons, against 1.44 tons—the aggre- 
gate production being estimated at 67,743,000 tons 
(the greatest on record), against 63,677,000 tons in 
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1907 and 57,145,959 tons in 1906. While the grain 
crops will undoubtedly in the aggregate show an 
excess over the total for the previous year, there 
has been a marked falling off from the promise the 
early season seemed to offer. How moderate the 
increase over last year is and how great the deficiency 
from 1906 will be better realized when we state that 
the combined total of corn, wheat, oats, rye and 
barley for this year is 4,261,354,000 bushels. This 
compares with 4,166,013,000 bushels in 1907, 4,- 
839,872,900 bushels two years ago, 4,519,326,398 
bushels in 1905 and 4,081,466,476 bushels in 1904. 
The potato crop, according to the Department’s 
advices, will give a very much reduced yield this 
season, judging by the average condition percentage, 
which is noted as only 68.7 on October 1, against 
73.7 September 1 this year, 77.0 on October 1 1907, 
82.2 in 1906, 74.3 in 1905 and a ten-year average 
of 76.3. It is probable ,therefore, that the current 
season yield will not materially, if at all, exceed that 


of 1905—260,741,294 bushels. The record crop was 


332,830,300 bushels in 1904, the 1906 outturn ex- 
ceeded 300 millions and 1907 gave only 2 millions 
below that figure. 

In the grain-crop situation outside of the United 
States, as we gather from cable and mail advices, 
there have been no important changes during the 
month. The outlook in Canada is the one particular 
bright spot, crops of all kinds turning out very satis- 
factorily. As regards Europe, Hungary and Bulgaria 
now report better yields of wheat than were expected 
a month ago, and in most countries the corn crop 
promises very well. From Russia, however, official 
reports are to the effect that in 45 governments out 
of 72, bad crops are threatened, and the decrease 
in corn. yield, as compared with last year, is placed 
at over 220,000,000 bushels. In Australia the out- 
look for all grains is considered to be excellent at 
this time, and Argentine crops are reported to be 
doing well. 

At the eighty-fifth annual session of the National 
Association of Cotton Manufacturers, held in the 
ball-room of the United States Hotel, Saratoga, 
N. Y., on Tuesday and Wednesday of last week, 
the members found much to hold their attention 
and excite their interest in the recent history of the 
industry. The attendance was large and representa- 
tive, and a casual glance at the titles of the papers 
presented indicates how thoroughly comprehensive 
was the scope of the Association’s deliberations and 
discussions. Economie and technical subjects that 
appealed strongly to the assemblage were presented 
in a forceful and concise manner and called forth de- 
bate that cannot but be of enduring benefit to the 
industry in general. The fact that depression in 
trade has been a predominating feature since the last 
semi-annual meeting was held did not cause any spirit 
of pessimism to prevail; on the contrary, hopeful- 
ness was a feature. 

Mr. Charles T. Plunkett, the President of the Asso- 
ciation, reviewed its work at length, touching upon 
many important topics and referring quite fully to 
the efforts now making by the New York Cotton Ex- 
change to improve its future-delivery contract. No 
paper presented at the meeting was more attentively 
received than that on “Standard Specifications for 





Staple Gray Goods,” by Mr. Albert F. Bemis of 
Boston, Chairman of the committee appointed to 
consider and report on the subject. The object de- 
sired to be attained is the standardization of cotton 
manufactures,thus providing a uniform contract and 
facilitating dealings between buyer and seller. Mr. 
Bemis reported at length and interestingly upon what 
had thus far been accomplished by the committee, 
but requested further time for the completion of its 
work, and the matter will not be finally acted upon 
until the meeting next spring. Another paper of quite 
general interest was that on “The Fifth Congress of 
the International Federation of Master Cotton Spinners’ 
and Manufacturers’ Associations’ (held at Paris in 
June 1908), submitted by Mr. James R. McCall, and 
in which extended reference was made to the thorough 
organization of the industry abroad. The subjects 
covered by some of the other papers presented 
showed a range of topies indicating clearly the 
comprehensive nature of the deliberations of the 
session. 

The proposition to amalgamate the National Asso- 
ciation of Cotton Manufacturers (representing the 
North) with the American Cotton Manufacturers’ 
Association (the Southern organization), thus bring- 
ing into one body the cotton manufacturers of the 
United States, was only casually referred to at the 
meeting. But such an amalgamation has been ex- 
tensively advocated and will without much doubt 
eventually be consummated. 





A special meeting of the stockholders of the Union 
Traction Company of Philadelphia has been called 
for Oct. 29 for the purpose of obtaining assent to the 
proposition made by the Philadelphia Rapid Transit 
Company for the use of securities owned by the Union 
Traction Co., the lessee of the Rapid Transit Co., 
which desires to pledge the securities to insure the 
payment of a loan of $5,000,000. As the Union Trac- 
tion Co. obtained a portion of these stocks from the 
Philadelphia Traction Co. when it leased that com- 
pany, a meeting has been called for the same date of 
Philadelphia Traction shareholders in or der that their 
assent may also be obtained to the proposed use of 
the securities. The value of the stocks concerned is 
much in excess of $5,000,000, the amount of the pro- 
posed loan, and the annual income is about $100,000 in 
excess of the interest on the loan, provided it is 
floated at 5%. The special meetings were called 
after a committee of the Union Traction Co. had 
investigated the subject and approved the proposi- 
tion. At the stockholders’ meeting the plan of the 
Rapid Transit Co. to secure the Union Traction Co. 
against loss for this use of assets will be submitted. 
It is now understood that the Union Traction Co. will 
be protected by an assignment to it of the stock of the 
Market Street Elevated Co., which is owned by the 
Rapid Transit Co. This will give the Union Traction 
Co. an equity of about $10,000,000 in the new ele- 
vated and subway line. To guard the rights of the 
city of Philadelphia a sinking fund may be created 
for the purpose of extinguishing the $5,000,000 debt. 
The city’s assent, however, has already been ob- 
tained. 

That Mr. P. A. B. Widener and his associates who 
are members of the Philadelphia Rapid Transit board 
may not act in a dual capacity, the following resig- 
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nations have been tendered by directors of the Union 
Traction Co.: P. A. B. Widener, John B. Parsons, 
George D. Widener, Geo. H. Earle Jr., Wm. H. 
Shelmerdine and J. J. Sullivan. The resignations will 
be acted upon at the special meeting on Oct. 29, 
and if accepted the vacancies will be filled. Mr. 
Robert Balfour, who has the support of 52,000 shares, 
has been suggested as a successor of John B. Parsons 
as President of the Union Traction Co. In an official 
statement it is made clear that Mr. P. A. B. Widener 
is the owner of 20,000 shares of Union Traction. 
This is one-thirtieth of the total issue. 

The feature of the statement of the New York Asso- 
ciated Banks last week was an important decrease in 
cash and in reserve, which caused a reduction in the 
average surplus to the lowest recorded since June 27. 
The cash loss shown by the average statement was 
$10,041,300; the decrease indicated by actual condi- 
tions on Saturday was $11,819,200. Average de- 
posits were reduced $9,163,600; according to the 
report of actual condition they fell $12,723,500. The 
average reserve decreased $7,750,400 to $42,289,150. 
Theactual reserve declined $8,638,325 to $38,889,300, 
and, computed upon deposits, less those of $9,240,200 
public funds, the reserve was $41,199,350. Average 
loans increased $110,200 while actual loans decreased 
$276,800. State banks and trust companies not re- 
porting to the Clearing House expanded average loans 
by $8,415,600 and deposits by $15,783,100. The loss 
of cash shown by banks reflected operations incident 
to the October settlements and also remittances to the 
interior for crop-distribution purposes. 

It is a remarkable fact that the news of the wide- 
spread political disturbance in the Balkans did not 
have even a sentimental effect upon our market for 
money. Heretofore when such disturbances have 
developed, money rates have advanced in anticipa- 
tion of exports of gold, which would naturally tend to 
diminish supplies of money. The fact that congested 
monetary conditions now prevail and that the week’s 
exchanges did not indicate a European demand for 
our gold will explain why money rates remained 
normal. Lenders for fixed periods did not appear to 
be in the least apprehensive of an unusual inquiry for 
money, even for remote dates of maturity; they were, 
however, insistent in requiring substantial collateral 
in view of the possibility of war in Europe, which 
would cause liquidation of securities and tend to de- 
press values in our stock market. The inquiry for 
commercial paper, other than that of choice grades, 
was limited; failures of mercantile houses in some 
parts of the country led to close scrutiny of names. 
The reduction in bank surpluses was regarded as likely 
to have an unimportant effect; it was largely due to 
remittances of currency to the grain-distributing 
centres, and as the movement thence for export was 
large and increasing, by reason of an urgent European 
demand, the reduced reserve was, on the whole, 
viewed favorably. Moreover, the reports to the 
Comptroiler of the Currency disclosing conditions of 
national banks as of Sept. 23 showed large increases 
of reserve to deposits in the West and South, indi- 
cating the abilitv of these banks to meet require- 
ments for crop distribution without drawing heavily 
upon their Eastern correspondents. 





Money on call, representing bank and trust com- 
pany balances, loaned at the Stock Exchange during 
the week at 144 and at 1%, averaging 144%; all 
lending institutions quoted 1% as the minimum. 
Time loans on good mixed Stock Exchange collateral 
were 214@2\%% for sixty and 24@2%4% for ninety 
days, 3@314% for four and 344 @3%4% for five to six 
months. Commercial -paper was quoted at 4% for 
sixty to ninety-day endorsed bills receivable and 4@ 
413% for prime four to six months’ single names. 

The Bank of England rate of discount remains un- 
changed at 214%. The cable reports discounts of 
sixty to ninety-day bank bills in London 14%@2%. 
The open market rate at Paris is 2% and at 
Berlin and Frankfort it is 34%. According to our 
special cable from London, the Bank of England 
lost £1,079,542 bullion during the week and held 
£36 ,938,003 at the close of the week. Our corre- 
spondent further advises us that the loss was due in 
greatest measure to shipments to the interior of Great 
Britain, although exports were rather large. The, 
details of the movement into and out of the Bank 
were as follows: Imports, nil; exports, £472,000 (of 
which £200,000 to Turkey, £150,000 to Buenos 
Ayres, £50,000 to Egypt, £50,000 to Sweden, £10,000 
to Gibraltar and £12,000 French coin), and shipments 
of £608,000 net to the interior of Great Britain. 

The foreign exchange market was active and 
generally higher this week. In view of the disturbed 
political situation in the Balkans and the uncertainty 
which existed as to its development, bankers were 
indisposed to draw freely, and hence remitters were 
inconvenienced. Moreover, there was liberal selling 
of securities for European account, which created 
a demand for exchange; though exports of grain 
and other commodities were large, in response to 
urgent requirements, the resulting bills were in- 
sufficient to meet the inquiry. As the market rose 
early in the week, offerings of grain and cotton drafts 
served to check the advancing tendency and specu- 
lative selling was encouraged, though to a limited 
extent. There was a notable demand for cables to 
meet deficiencies in the supply of sight bills and this 
appeared to indicate the existence of a large short 
interest. It was not until Monday that the cause 
for the European disturbance was clearly disclosed; 
there was much mystery regarding the tenor of an 
autograph letter which the Austrian Ambassador 
had delivered to the President of France on Saturday 
of last week, but beyond the fact that it concerned 
Bosnia and Herzegovina, nothing definite was known 
by the public; the European financial markets were 
not specially affected, though a heavy tone prevailed, 
and exchange was easy. On Monday the proclam- 
ation of the independence of Bulgaria revealed the 
cause for the political unrest; this was reflected in 
heavy selling of securities, including Americans, 
and exchange advanced, though, as above noted, 
the rise was partially checked by offerings of com- 
modity bills and the net advance in sight was com- 
paratively small. On Tuesday early advices of a 


more composed situation abroad were followed by 
reports, which proved to be unfounded, of a collision 
between Turkish and Bulgarian troops, and exchange 
promptly responded in a sharp advance in sight and 
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in cables; London. discounts rose and selling of secur- 
ities was actively renewed, but commodity bills 
were again liberal in volume. On Wednesday sales 
of stocks for London account were large in amount 
and exchange rose sharply; one feature was an ad- 
vance in French cables to within a fraction of the 
gold-export point, suggesting: the possibility of ship- 
ments of the metal were conditions to be favorable. 
Toward the close sterling rates fell sharply, on a 
subsidence of inquiry influenced by reports of the 
reference of the Balkan troubles to the Powers. 
On Thursday, however, the situation became grave 
and it seemed likely to be uncontrollable; exchange, 
rose sharply, owing to large selling of American 
securities; the market closed strong on Friday at the 
highest rates of the week. 

On Saturday of last week the market was easier 
and compared with the previous day long fell 15 


' points to 4 8475@4 8480, short 5 points to 4 8610@ 


48615 and cables 10 points to 4 8630@4 8640. 
On Monday long rose. 5 points to 4 8475@4 8485- 
while short fell 5 points to 4 8605@4 8610 and cable 
10 points to 4 8620@4 8630. On Tuesday long 
was 10 points higher at 4 8485@4 8490, short 30 
points to 4 8635@4 8640 and cables 35 points to 
4 8655@4 8660. On Wednesday long fell 5 points 
to 4 8470@4 8480 and short 10 points to 4 8625@ 
4 8630, while cables rose 10 points to 4 8660@4 8670. 
On Thursday long rose 30 points to 4 85@4 8510, 
short 30 points to 4 8640@4 8660 and cables 15 
points to 4 8670@4 8685. On Friday long, short and 
cables rose 25 points. 

The following shows daily posted rates for sterling 
exchange by some of the leading drawers: 





Fri., | Mon., | Tues., | Wed., | Thurs.,| Fri., 
Oct.2 | Oct.5 | Oct.6 | Oct.7 | Oct.8 | Oct.9 

















Brown \60 days|4 86 86 

Bros. & Co.......- jSight_./4 873 | 8734 | 8736 | 8734 | 87% | 87% 
Kidder, 60 4 86 

Peabody & Co sSight-.|4 8735 | 873g | 873g | 871g | 8734 | 8734 
Bank British (60 days)4 86 86 

North America ..._fSight..|4 8734 | 87% | 873 | 873% | 8734 | 87% 
Bank of 160 days 4.8534 | 8514 | 85% | 8514 | 86 

Montreal_____..._. fSight. -|4 87 87 87 87 87% | 87% 
Canadian Bank \60 days'4 8544 | 85% | 854 | 8514 

eta merce _. ...{Sight- m4 87 87 87 87 87% | 87% 

Heldelbach, Ickel- 160 arm 486 86 86 86 86 

helmer & Co -.-.-- fSight_./4 873 | 8734 | 8734 | 873% | 87% | 87% 
Leaesd 160" aayald 86 86 86 86 86 86 

eae fSight_.'4 8734 | 8734 | 87% | 8734 | 87% | 8734 
Merchanis’ Bank 160 days!48514 | 8544 | 8514 | 8515 | 86 86 

of Canada__.....-. SSight__ -|4 87 87 87 87 87% | 87% 








The market closed on Friday at 4 8510@4 8535 for 
long, 4 8675@4 8685 for short and at 4 87@4 8710 
for cables. Commercial on banks 4 8490@4 85 and 
documents for payment 4 84144@4 85. Cotton for 
payment 4 8414 @4 84%, cotton for acceptance 4 8490 
@4 85 and grain for payment 4 8434@4 85. 





The following gives the week’s movement of money 
to and from the interior by the New York banks. 














Received by Ps io by Net Interior 
Week ending Od. 9 1908. N.Y. Banks. . Banks. Movement. 
Se Re ER $4,622,000} $5,030,000|\Loss $408,000 
a aa EE 494,000 793 ,000| Loss 299,000 
t Total gold and legal tenders... _. $5,116,000} $5,823,000\Loss $707,000 











With the Sub-Treasury operations the result is as 
follows. 





| Net Change in 





Into | Out of 
Week ending Oct. 9 1908. Banks. | Banks. | Bank Holdings. 
Banks’ interior movement, as above_| $5,116,000) $5,823,000 Loss $707,000 
Sub-Treasury operations_-_._..._- 26,200,000; 26,700, 000) Loss 500,000 











Total gold and legal tenders __--._- $31,316,000; $32,523 ,000 Loss $1,207,000 


The following table indicates the amount of bullion 
in the principal European banks. 














| October 8 1908. October 10 1907. 
Banks of 
Gold, | Silver. ) Totat. Gold. | Silver. , Total. 
£ £ fi 7 £ i & baal 
England_-| 36,938,003} _._----- 36,938,003) 35,251,365 __:_____ 35,251,365 
France _./130,255.164| 35,783,513 166,038 '677/110,770,754| 37,688,233 148,458,987 


Germany a) 37,134,000, 15,353,000 487.000 25,897,000. 10,629,000 36,526,000 
Russia d.-/120,401,000 7, 112/000 127, '513,000 123,901,000 5,786,000 129 '687,000 
Aus.-Hunb 48,615,000, 12,816,000 61,431,000) > 247,000 11,881,000 57,128,000 
Spain -.--| 15,735,000 33,454,000 49,189,000, 15,563,000 

a 37,037,000 4,500,000 41,537 000) 34,737 ,000; 4,869,100 39, {606,100 
Neth'l'ds-| 7,769,800 4,021,200 11:791;000| 6,056,200, 5,235,400, 11,291,600 
Nat.Belg.a} 4,128,000 2,064,000, 6,192,000) 3,264 "6671 1,632, 1333) 4,897,000 





Sweedn .-| 4,191,000, -.-....-- | 4,191,000) 4,246,000, _......- 4,246,000 
Switz'land| 4,633,000} -.-..--- | 4,633,000, 2,272,000; -...---- | 2,272, 
Norway .-| 1,629,000) -.-...---| 1,629,000, 1,810, 000) enaucced 1,810,000 





Total week'448 465,967 115,103,713 563 569,680 409,015,986 asan aes. 245,052 
Prev prey ee nee, 115,371,532 562,363 “gy ai 383 ,778,104,654,494 514,038,272 





a The division (between gold and silver) given in our table of coin and bullion 
in the Bank of Germany and the Bank of Belgium is made from the best estimate 
we are able to obtain; in neither case is it claimed to be accurate, as those banks 
make no distinction in their weekly returns, merely reporting the total gold and 
silver; but we believe the division we make is a close approximation. 

b The Austro-Hungarian Bank Statement is now issued in Kronen and Heller 
instead of Gulden and Kreutzer. The reduction of the former —— to sterling 
Pounds was by considering the Guiden to have the value of 80 cents. As the Kronen 
has really no greater value than 20 cents, our cable correspondent in London, in 
order to reduce Kronen to Pounds, _ altered the basis of conversion by dividing 
the amount of Kronen by 24 instead o 

d-The total of gold in the Bank ot Russia includes the balance held yaa 
that is, the amount held for Russian account in other Continental banks. 
portion so held, and  peen ame duplicated in the above statement, is sian 
one-quarter of the total 








THE DIPLOMATIC CRISIS IN EUROPE. 

The declaration of its independence of Turkey by 
the Bulgarian Sovereign and Legislature, last Sunday, 
has created a most extraordinary situation in Euro- 
pean diplomacy, of which it is as yet impossible to 
discern either the immediate or the remoter results. 
The London newspapers promptly declared, when the 
news was first received, that a situation had been 
created more critical in its nature than any which had 
arisen since the rupture of 1870 between France and 
Prussia. Financial markets responded in kind; in 
Europe, British consols have declined one and one- 
half points, French rentes a half point each, and 
Turkish securities more than six points, while on 
our market, the cautious attitude at once as- 
sumed by London resulted, first, in the checkmating 
of the movement for the rise started a week ago. and 
next, in a general and very severe break of prices. 

The announcements at the beginning of the week 
were two in number, each involving its own peculiar 
complications. The first was to the effect that Bul- 
garia renounced its allegiance to Turkey; that the 
King of Bulgaria assumed the title of Czar of the Bul- 
garians and undertook full control of Rumelia, which, 
by a sort of diplomatic fiction, has always been deemed 
an actual dependency of Turkey. The second, and 
possibly more serious, announcement of the day was 
Austria’s formal declaration that it had annexed to 
itself the Turkish provinces of Bosnia and Herze- 
govina, which, in the view of diplomacy, are still 
guaranteed as dependencies of the Porte, but in whose 
administration Austria has participated. 

For these sudden moves there are several explana- 
tions. In his official statement of the case, the Bul- 
garian Minister of Foreign Affairs, M. Poprikoff, de- 
clared on Monday that two incidents of the day had 
made Bulgaria’s rupture with Turkey inevitable. 
One was the alleged failure of the Turkish Minister of 
Foreign Affairs, last month, to continue official recog- 
nition of Bulgaria’s representative at Constantinople 
as an envoy of a sister State; the other had to do with 
a railway question. The Oriental Railway, traversing 
as it does both Turkish and Bulgarian territory, has 
been subject to a serious strike, which arose outside 
of Bulgaria. In order to continue operations of the 


Bulgarian portion of the road, the Government of 
that State assumed responsibility for running it, and 
as this status continued, it appealed to the company 
to sell its Bulgarian rights to the Government. This: 
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proposition encountered the veto of the Turkish Gov- 
ernment, which, declaring that the whole line was 
Turkish property, demanded that Bulgaria cease 
operating it. M. Poprikoff further set forth that Bul- 
garia had no aggressive purposes, had only given 
formal shape to a situation which already existed 
de facto, and that her action ‘‘need in no way trouble 
the peace of Europe or of the Balkans.” 

The assumption of full authority over Bosnia and 
Herzegovina by Austria is an action whose purposes 
are more obscure. The Austrian Emperor on Thurs- 
day, at Budapest, declared that he was “animated 
entirely by peaceful intentions,” and that, “thanks 
to our alliance with Germany and Italy, and our 
friendly relations with the other Powers, Austria-Hun- 
gary is in a position to co-operate promptly in the 
maintenance of peace.” But this declaration, it will 
be observed, evaded the main point, which was, why 
Austria should have chosen this moment to violate the 
express terms of the Berlin Treaty of 1878 between 


the European Powers. The effect of that violation has‘ 


already been far-reaching. Servia, in the first place, 
at once declared that its own position was seriously 
jeopardized by this action regarding the other Danubian 
States. Its Government asserted, Tuesday, in a formal 
proclamation, that “this new and flagrant violation of 
the Berlin Treaty has been’‘effected without regard to 
the grievous blow thus dealt to the feelings, interests 
and rights of the Servian people.” The proclamation 
demanded, therefore, ‘complete restoration of the 
situation with regard to Bosnia and Herzegovina, as 
established by the Treaty of Berlin,’ or, in case such 
a solution should be deemed impossible, it demanded 
equivalent compensation for Servia. Montenegro, 
in declarations framed by popular meetings, joined 
in the Servian demands, and there were reports not 
only of violent anti-Austrian demonstrations by the 
Servian populace, but of movements by Servian, 
Turkish and Bulgarian troops along the Danubian fron- 
tier. Hardly had this unsettling news been fairly 
digested by the markets than a proclamation came 
from Crete declaring that island, which is also a 
Turkish treaty dependency, to be formally united 
with Greece. This problem of Cretan annexation was 
fought out in the Greco-Turkish War of 1894, when 
the assumption by Greece of sovereignty over the 
island was vetoed by the concert of European Powers 
and nullified by the victory of Turkey in the field, 
Crete being left again in the nominal status of a 
Turkish dependency, with European guaranties after 
the war was over. 

It will be seen, from this remarkable succession of 
events, that three things of the utmost importance 
have already happened. One is, that the disruption 
of the Turkish Empire has begun. The next is, that 
the Treaty of Berlin, to which all European Powers 
were signatories in 1878, has been virtually torn to 
pieces. The third is that the Balkan question, which 
haunted diplomatic and financial circles of Europe 
during the decade which followed the Treaty of Berlin, 
is revived in perhaps as menacing a shape as it has 
ever yet assumed. It is scarcely necessary to ask 
why these various incidents should have occurred at 
just this time. The obvious answer is that Turkey, 
owing to the singular state in which its Government 
now stands, was unable to. prevent it. The Sultan, 
since the Turkish revolution of last July, is powerless 





as an individual and as a sovereign. The army, 
scattered mostly along the Macedonian frontier, has 
renounced allegiance to the Sultan and has proclaimed 
its loyalty only to the as yet somewhat nebulous gov- 
ernment known as “constitutional Turkey.” The 
actual ministry in power at Constantinople is of a 
purely provisional nature, having been summoned by 
the Sultan in response to the public demand, and its 
continuance in power being subject to the votes of the 
new Turkish Legislature, which will not eonvene until 
next month. Clearly, a situation of this sort was in 
the nature of an interregnum, and if Bulgaria, Austria 
and Crete had in mind to strike for their own purposes, 
this was the time to do it. 

It is not possible to consider the situation solely 
in the light of the welfare of the eommunities con- 
cerned. Probably it will be admitted that the position 
of Bulgaria, of Bosnia and Herzegovina, and of 
Crete, would be substantially improved under the 
new regime proclaimed this week; indeed, the ten- 
dency of events ever since 1878 has been in the 
direction of creating exactly the situation now pro- 
claimed, though doing it indireetly, while maintain- 
ing the diplomatie fiction of Turkish suzerainty. 
But in so complicated a situation as has long existed 
amongthe Danubian States and on the Bosphorus, other 
considerations—chiefly those of the mutual relations 
and interests of the greater Powers—have always 
forced themselves into the matter. Nor is even 
this the sole ulterior consideration; for it must be 
said that a situation of the utmost gravity has been 
created for the new constitutional government of 
Turkey. Apparently, the action of Bulgaria and 
Austria has placed the “‘Young Turks” on the horns 
of a most unpleasant dilemma. Aggressive warfare, 
without funds and before the solution of their own 
governmental problem, was the one alternative; loss 
of prestige at home through the yielding to the logic 
of events—a very serious matter to a revolutionary 
ministry—was the other. There were not lacking 
throughout Europe experienced diplomatic critics 
who contended at once, last Monday, that the result 
of the situation so suddenly created would be the 
downfall of the constitutional movement and re- 
sumption of autocratie power by the Sultan—who, 
in fact, upset a promising constitutional demon- 
stration under very similar eircumstances at the 
outbreak of the Russian war in 1878. The existing 
Turkish Ministry have met the situation in perhaps 
the only way which was reasonably open to them; 
they have called on the Powersof Europe to make good 
their guaranty of the status quo in the Treaty of 1878. 

This appeal has not been futile; the European 
Powers, indeed, are themselves confronted with a 
state of things which makes imperative either the 
reaffirming of the agreement of 1878, or the revision 
of that doeument in the light of subsequent events. 
It will not have been forgotten that the Treaty of 
Berlin was not merely a settlement of the war between 
Russia and Turkey, nor even merely the fixing of 
the diplomatie status of the Danubian States. It 
was a compromise in the matter of their own con- 
cerns in Southeastern Europe, agreed upon by 
half a dozen Powers whose interests were undoubted- 
ly conflicting. Therefore, the unofficial announce- 
ment early in the week that the Powers would 
probably re-eonvene to reconsider the Berlin Treaty, 
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appealed to most people not only as logical, but as 
inevit able. 

The French Ministry promptly issued a formal 
statement in the matter which, after declaring that 
France, Russia, Great Britain and Italy would do 
their utmost to maintain peace in the East—the 
omission of the names of certain other Powers was not 
without significance—added that “it seems difficult 
at the present moment to judge what means will 
best attain this end.” If Turkey should incline 
favorably to a revision of the Treaty of 1878, then, 
this Power’s declaration proceeded, “it is believed 
that the Powers can easily reach an agreement upon 
the principle of a conference the initiative for which 
France, Great Britain and Russia will take.” This, 
it will be observed, was a carefully guarded state- 
ment. Great Britain’s attitude, although apparently 
indicated in the statement of the French Minister, 
was not in all respects the same. On Monday the 
British Foreign Office made this official statement: 
“His Majesty’s Government cannot admit the right 
of any Power to alter an international treaty with- 
out the consent of the other parties toit, and it there- 
fore refuses to sanction any infraction of the Berlin 
Treaty, and declines to recognize what has been 
done until the views of the other Powers are known.” 
This was non-committal as to tHe actual calling 
of a conference; on that point, the English attitude 
was more clearly outlined in a further statement 
given out on Wednesday: 

‘*Reports of the adhesion of any Power to the pro- 
posed international conference are premature. Great 
Britain does not desire such a conference; she would 
much prefer that the question be settled without 
reference to the representatives of the Powers, and 
she is thus advising Turkey. If this, however, is 
found impossible, Great Britain’s next step will be 
to use her best offices to limit the scope of the con- 
ference so as to protect the interests of Turkey.” 

Here, very obviously, is described a diplomatic 
situation more obscure and confused than any that 
has arisen during many years—not less so, in that 
every one of the Treaty Powers has to admit, will- 
ingly or unwillingly, that its action and the joint 
action of the Powers, generally, must be regulated 
by the unknown progress of events in the disputed 
territory itself. It has been frequently asked, this 
week, exactly what the Treaty of Berlin provided 
in the matter. The salient parts of that document 
bearing on the present situation are comprised in 
Article I, which provides that “Bulgaria is consti- 
tuted an autonomous and tributary principality under 
the suzerainty of his Majesty, the Sultan;” in Article 
IX, which provides for the annual tribute of Bulgaria 
to Turkey; in Article XIII, which declares that 
‘Eastern Rumelia “shall remain under the direct 
military and political authority of his Imperial Majes- 
ty, the Sultan, subject to conditions of administra- 
tive autonomy”; in Article XXIII, which allots to 
the Turkish Government the general administration 
of the affairs of Crete; and in Article XXV, which, 
after providing that the provinces of Bosnia and 
Herzegovina shall be occupied and administered 
by Austria-Hungary, also declares that in a stipu- 
lated portion of those provinces “the Turkish ad- 
ministration shall continue in force.” 

These brief citations are enough to show that if 
this week’s events are recognized by the Powers, 
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even as a de facto element in the situation, the Treaty 
of Berlin is so much waste paper. Since that treaty 


comprises a number of other arrangements of the 


first importance, including England’s occupation of 
Cyprus, it will be seen that the matter is by no means 
simple. Abrogated in one provision, treaty agree- 
ments will sometimes collapse in others also. Back of 
all these more obvious considerations stands the 
unsettling question as to the attitude of Germany. 
The German Government, it will have been perceived, 
was not mentioned in the French Minister’s declara- 
tion of Monday as participating in the proposed 
action of the Powers, and, indeed, in diplomatic 
circles it has been taken pretty positively for granted 
that Austria could not possibly have made its move 
toward appropriating the two Turkish dependencies 
unless on the basis of a complete and cordial agree- 
ment in the matter with Germany. The Austrian 
Emperor’s speech at Budapest rather plainly intim- 
ated this. Such a situation cannot fail to bring up 
once more the puzzling question of the German 
attitude towards other European Powers, since 
what has been loosely called the “policy of isolation”’ 
has been practiced by other European States toward 
Germany. The singular episode of Germany’s atti- 
tude of 1906 in the Moroccan matter has, up to this 
time, been a largely unsolved mystery. Whether 
its attitude on the present occasion will be governed 
by similar motives is to-day the most formidable 
puzzle of the Eastern question. 








RAILROADS AND THEIR PATRONS. 

At the hearing last week before the Public Service 
Commission on the application of a citizen for an 
order forbidding the Long Island Railroad from dis- 
continuing its annex ferry between Wall Street and 
its Long Island terminal, an official of the road 
testified that the service was rendered at a loss of 
$40,000 in 1906, $45,000 in 1907, and will probably 
show a further increase of loss in this year. Com- 
missioner Bassett said that the service was begun 
as a voluntary effort to cater to the convenience 
of patrons; that the Commission had no power to 
intervene until the service actually ceases on October 
1; that no question of franchise obligations is in- 
volved, and the company cannot be compelled to 
furnish a service which it is not legally bound to 
maintain; but that if it can be shown that the stop- 
page of the ferry causes serious inconvenience to 
the public, it will probably be within the power of 
the board to take up the subject again. In his 
use of the qualifying word “probably”, and in doubt- 
ing whether he has any jurisdiction, Mr. Bassett 
is over-modest or else he questions the legality of the 
law. The law attempts to give the Commission 
absolute power to decide the sufficiency of trains, 
cars, motive power, times of starting, and train 
schedules; also “to make any other suitable order,” 
the Commission itself being judge of what is suitable 
and reasonable, all in the name of public service. 

The section conferring this power was quoted 
in the “Chronicle” of May 25 1907, p. 1212, and we 
have referred to it repeatedly to emphasize the fact 
that the law, by its terms, gives this outside body 
absolute power, not only over rates, but over train 
service, to order this thing done and that thing not 
done, according to its own notions. If this power is 
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certain to be always wisely and justly exercised, and 
if we can bring ourselves not to care about the prin- 
ciple of the thing, it will have to stand for the time 
being; only let us not be in doubt what the grant 
conferred really is. 

Individuals have always had the right of offering 
advice and remonstrance to railroads directly; this 
has been more or less availed of, and no road, for 
its own interest, has ever failed to listen respect- 
fully. As an example recently, the commuters on the 
North Shore branch of the Long Island road have been 
considering, with the road, the make-up of the train 
schedule, the passengers being asked to vote yes or 
no upon a certain proposed change in that schedule. 
This method is not new, and it ought to be satis- 
factory. Behind it is the permanent fact that the 
managers of a railroad are always under bonds to 
study public requirements and meet them as far as 
physically and financially possible. No supervising 
commission is needed for this; but when some minority, 
perhaps as small as one disssatisfied person, cannot 
have things precisely as might suit his convenience, 
it is very handy to have an office open for making 
complaints. If a large enough number of persons 
want a particular service, the company will supply 
it willingly; if the number is small, then comes up 
the question (which must be answered somehow) how 
small is too small? 

The reduction is to absurdity, as we must point out 
once more. As another illustration, the Commission 
in the Second (up-State) District, not to be behind, 
has actually just issued a solemn warning to the 
railroads about withdrawing their special summer 
schedules. Trains to Saratoga, Lake George and 
Adirondack resorts, for instance, have long been 
furnished in the summer as special facilities for run- 
ning up for week-end trips; and if these were needed 
they would, of course, be run through the year. The 
Commission does not go so far as to warn that the 
schedules must not be reduced, but it ‘desires to 
impress upon such carriers the importance of giving 
very careful consideration to the necessity of re- 
taining’ such as are needed, and so “‘that the natural 
tendency of carriers to restrict their facilities and 
operations during times of traffic depression” should 
not go too far. This is all “to the end that com- 
plaints and orders of the Commission based on dis- 
regard of the law may be avoided.’ A special sum- 
mer train, then, should run during the winter, lest 
somebody might happen to want it. 

The more of such orders and lectures the better, 
perhaps, for they serve to illustrate the idea. They 
tend to bring this government by commission into 
deserved ridicule, and when a thing becomes ridic- 
ulous it rapidly loses hold. But the commissioners 
themselves are not in fault; they have to do some- 
thing. If they attempt to carry out literally the 
absolute powers conferred on them, they will produce 
a situation so intolerable as to bring the whole thing 
speedily to an end by reaction; so they naturally 
seek to keep their jobs by a fussy activity which 
makes a show of doing something for the public 
and incidentally keeps the carriers from being too 
happy. A literally unrestricted expenditure is a 
heavy price to pay for having sinecurists; but the 
more fiercely the operation of this form of govern- 
ment is pushed the sooner it will come to its end. 





THE ILLINOIS CENTRAL REPORT. ? 

The Illinois Central report is issued this time in a 
greatly changed form and the balance sheet has been 
entirely reconstructed. Both changes are in the 
nature of improvements. In appearance the report 
now closely resembles the reports issued by the 
various companies in which the Harriman interest is 
dominant, and it is cast on pretty nearly uniform lines 
with the annual documents of those companies. At 
the same time, most (though not all) of the tables 
and compilations contained for so many years in the 
annual reports of the Illinois Central are retained. 
Some reconstruction of the accounts has also taken 
place as the result of the radical change in the classifi-. 
cation of revenues and expenses prescribed by the 
Inter-State Commerce Commission, and which became 
effective July 1 1907. This last serves to make im- 
practicable comparison with earlier years in the case 
of many separate items. The report undertakes, how- 
ever, to furnish revised figures for the year immedi- 
ately preceding, worked out on approximately the 
same basis as under the form required by the Inter- 
State Commission. 

It needs only a glance at the results disclosed by 
the report to see that during the twelve months under 
review the Illinois Central suffered severely from the 
adverse conditions to which the whole railroad indus- 
try was subject during this period of time. In addi- 
tion it suffered from causes peculiar to itself. Stated 
in brief, operating income diminished $2,340,440— 
which is not such a marked falling off considering the 
striking growth in revenues in the years preceding— 
the addition to receipts in 1906-07 alone having heen 
$4,974,228. The ratio of falling off is less than 4 per 
cent —3.93%. But this loss of income was attended 
by an augmentation in expenses of $815,183, and as 
a consequence net earnings were reduced in amount 
of $3,155,624, a shrinkage of nearly 17% (16.82%), 
the amount of the net for 1908 being only $15,607,302, 
against $18,762,926 for 1907. The ratio of expenses 
to income rose from 68.48% to 72.71%, this being 
exclusive of taxes in both years. The remarks of 
President J. T. Harahan in the report are very brief, 
but. they touch upon the leading influences of the 
year and afford an inkling of what has been going on. 
During the first four months of the fiscal year the 
volume of traffic handled, it is stated, was very satis- 
factory, but this was neutralized by the decline in 
business which followed the financial upheaval of 
October and November. The falling off in freight 
revenue for the twelve months amounted to $2,675,460, 
or 7.03%, the decrease being directly due to the 
stagnation in trade as the result of the business depres- 
sion which prevailed after the cataclysm in the autumn. 
There was, however, another and a special drawback 
in the case of the Illinois Central, in the suspension 
from April 1 to the middle of May of operations at the 
coal mines along the lines of the system. 

In the passenger revenue, too, there has been a 
shrinkage, though the decrease here is slight. Most 
of the large railroad systems have been able to show 
an increase in passenger revenues for the twelve 
months—passenger traffic as a rule being the last to 
reflect the effects of business depression. In the case 
of the Illinois Central, however, passenger earnings 
have declined $195,734, or 1.75%, from the total of 


















na ns one 





908 THE CHRONICLE 





(VoL LXXRVIT. 








the year preceding. When we come to examine the 
passenger statistics, we find|that the Illinois Central is, 
after all, no exception to the rule of an enlarged 
passenger traffic. It is true that the number of pas- 
sengers carried was a trifle smaller, but the number 
carried one mile, which is the real measure of the 
movement, shows an actual increase of 21,928,976, or 
3.85%. The trouble is that rates have declined. The 
average realized per passenger per mile fell away from 
1.963 cents in 1907 to 1.857 cents in 1908. In these 
circumstances it is not surprising to find that the 
report states that the decrease in passenger revenue 
must be ascribed in part to the reduction in fares from 
3 cents to 2 cents per mile forced upon the roads in 
Illinois and Iowa. 

As to the augmentation in expenses, Mr. Harahan 
points out that, following the reverse in trade, the 
closest supervision was exercised by the management 
in an effort to curtail the expenses without diminishing 
the efficiency of the service. But the economies 
effected were more than offset by the increase in 
amount paid for hire ef equipment, incident to the 
greater number of foreign cars handled,and in wages, 
owing to the advanced rates of pay. Mr. Harahan 
observes that the shrinkage in net revenues of 18.91% 
is a striking commentary on the widespread agitation 
throughout the country for reduction of rates on the 
one hand and increases in wages on the other hand. 

It is evident that the Illinois Central was seriously 
handicapped by the lack of sufficient equipment—at 
least during the early part of the year—to handle the 
volume of business offered. It may be recalled that 
$30,000,000 first lien equipment 4s were created 
during the year with the idea of providing for the 
company’s needs in the matter of equipment, but were 
never sold. The position of the road with reference 
to equipment is signally illustrated by the fact that the 
company was obliged to pay out no less than $2,747,887 
for hire of equipment during the twelve months. The 
amount had been large in the preceding fiscal year, 
when it amounted to $1,880,756; but in 1908 there 
was a further increase in the item of $867,131. This 
simply means that, not having sufficient equipment of 
its own, it had‘to retain very extensive quotas of for- 
eign equipment on its lines. Obviously, such a situ- 
ation was unfavorable in a double way—first, in add- 
ing to the cost of operation by reason of the extra 
outlay in the hire of equipment and, secondly, in mak- 
ing it difficult to take care of the traffic, some of 
which as a consequence may have passed to other 
lines. 

In the final result there is a surplus for the stock 
on the operations of the twelve months of only $7,- 
996,399, as against a corresponding surplus in the year 
preceding of no less than $11,687,091. The call for 
the 7% dividends which are being paid on the stock 
was $6,652,800, leaving, therefore, a balance above 
dividend requirements of only $1,343,599, whereas 
the balance in the preceding fiscal year was no less 
than $5,034,291. 

As in the case of other large companies whose re- 
ports we have recently reviewed in these columns, 
the shrinkage in income was important only in that 
it made it necessary for the company to forego those 
large special appropriations out of income for im- 
provements and additions to plant which have been 
a feature in the past history of the property. In the 





fiscal year 1906-07 $3,987,934 was set aside out of 
surplus for permanent improvements and in 1905-06 
the corresponding appropriation out of income was 
$4,164,739. In 1907-08, on the other hand, nothing 
whatever was set aside for permanent improvements, 
for the obvious reason that there was little available 
for that purpose. It is proper to say, however, that 
while nothing was contributed to the fund for perma- 
nent improvements, the sum of $1,046,963 was set 
aside for replacement of equipment. 

This last appropriation is an outcome of the action 
of the Inter-State Commerce Commission in pre- 
scribing a new system of classification of expenses and 
earnings, to which the roads are obliged to conform. 
Formerly it was the practice of the company to re- 
place, piece by piece, with modern engines and cars, 
all equipment which passed out of existence each year. 
The entire cost of the new equipment, less the salvage 
in that passed out, was charged to operating expenses. 
As there has been a constant increase in size, effi- 
ciency and cost of engines and cars, the new equip- 
ment has been of much greater value than that which 
it replaced. The orders promulgated by the Inter- 
State Commerce Commission with reference to ac- 
counts forbid, Mr. Harahan says, charging operating 
expenses with the cost of the new equipment over the 
old equipment. Hence, to maintain the equipment 
on a basis similar to that heretofore in vogue, the 
managers have set apart from the income of the year 
$1,046,963, which, added to the other available re- 
placement funds, will provide for the replacement of 
all equipment out of existence at the end of the year 
and make good all depreciation. 

In reviewing the reports of the two preceding years, 
we called attention to the fact that the confines of the 
Illinois Central are being considerably enlarged 
through new acquisitions, and that the company has 
been reaching out for additional traffic centres. 
Through the Indianapolis Southern, a line to Indi- 
anapolis will be furnished , and through traffic agree- 
ment with the Mobile & Ohio, the Southern Railway, 
the Northern Alabama Railway and the Kansas City 
Memphis & Birmingham, and the building of eighty 
miles of new road from Corinth, Miss., to Haleyville, 
Ala., an entrance is obtained into the city of Birming- 
ham and the important mineral districts of the South 
there centred. The link in the line to Birmingham 
was completed during the late year and formally 
placed in operation on April 19 1908. The total cost 
to June 30 1908 of this piece of road was $6,010,851, 
of which $2,161,678 was expended during the year 
under review. We also referred, a year ago, to the 
line to Nashville obtained through the Tennessee 
Central Railroad. This last, however, has now been 
abandoned, the operation of the Tennessee Central 
having proved too burdensome. 

On account of advances to these various subsidiary 
enterprises, the company has incurred a considerable 
floating debt. This was a feature in the financial 
statements in the preceding fiscal year and is still 
more in evidence in the financial accounts for the late 
year. On June 30 1907 loans and bills payable ma- 
turing at a future date were given as $10,298,500; 
for June 30 1908 the amount appears at $15,190,000. 
Ordinary loans and bills payable, which June 30 1907 
were reported at only $400,000, are now $8,400,000. 
But provision for financial relief has been made in the 
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authorization given by the shareholders on May 18 
1908 for the issue of $28,512,000 new stock of the com- 
pany. One-half of the new stock was issued to share- 
holders at par at once and the remaining half is to 
be held in the company’s treasury subject to future 
disposal. We have already noted that no portion of 
the $30,000,000 of equipment issue created during the 
year was disposed of. 

The report points out that the policy of improving 
the standards of maintenance has been strictly fol- 
lowed. The average weight of rail in the main track 
is 75.61 lbs. per yard, as against 74.77 lbs. last year. 
The average hauling capacity of locomotives on level 
track has been increased from 4,020 to 4,096 tons 
and the average capacity of revenue freight cars from 
36.22. to 37.69 tons. Thus the property is being kept 
at a high standard of efficiency, which is the best 
guaranty that it will be able to handle traffic cheaply 
and economically and pass through the existing de- 
pression in trade without serious impairment of its 
strength. 





THE COLORADO & SOUTHERN RAILWAY. 

The Colorado & Southern Railway Co. is one of the 
few companies which are ablé to show improved re- 
sults—both gross and net—for the fiscal year ending 
June 30 1908, notwithstanding the depression in busi- 
ness which overwhelmed the country after the 
financial cataclysm of last autumn. In part, these 
improved results follow from an increase in mileage 
operated, but only in part. The truth is, Colorado, 
Wyoming and the rest of the territory tributary to the 
lines of this system is developing in a wonderful fashion, 
in large measure as a result of the facilities furnished 
by the railroads in general and the Colorado & South- 
ern in particular. Through the building of an ex- 
tensive amount of new road in Texas by the Colorado 
& Southern, the whole of Colorado and Wyoming 
has been brought in direct connection with the Gulf of 
Mexico—an advantage which we may be sure will de- 
velop growing importance as time progresses. 

The opening of this through route to the Gulf must 
be considered as one of the most important events in 
the history of this property, and not less so to Colorado 
and the contiguous sections. But the Colorado & 
Southern and its active head, President Frank Trum- 
bull, have done much in other ways for the growth 
and advancement of that part of the country. It is 
gratifying, therefore, to find that revenues are ex- 
panding in a way to justify the expectations of those 
who have risked their money in extending and im- 
proving the system. 

Taken as a whole, the year 1907-08 was unquestion- 
ably the best in the history of the Colorado & Southern 
Railway. By this we do not mean that the road 
has not felt the influence of business depression or 
may not feel its continuance in the future. The 
traffic statistics show a falling off in certain items 
of tonnage that must doubtless be taken as due 
to general business depression. On the other hand, 
however, new sources of traffic and new mileage 
have served to make good any loss in this way, and 
provide for continued growth. The company began 
on Sept. 1 of last year running freight trains be- 
tween Denver and Cheyenne under trackage agree- 
ment with the Union Pacific Railroad. This enables 
it to handle in its own trains business to and from 








its Wyoming Division, which extends north from 
Cheyenne, a distance of 153 miles. Altogether the 
average mileage operated in 1907-08 was 1,931 miles, 
an increase over the average of the previous year 
of 173 miles. 

Operating revenues for the twelve months reached 
over 14144 million dollars—$14,280,535. This was 
an increase over the year preceding of $906,731. 
The report tells us that of this increase $453,399 is 
attributable to the additional mileage operated. 
The management were fortunate, too, in being able 
to keep expenses well in hand, so that the company 
was able to better the experience of most other roads 
and show an increase likewise in the net. The ad- 
dition to operating expenses was $612,582, leaving 
$294,149 gain in the net; $71,905 of this gain was, 
lost by reason of an increase of over 21 per cent in 
the taxes levied on the property. In the final result 
the income account for the twelve months shows 
a surplus above fixed charges in amount of $2,171,903. 
The company is paying 4 per cent dividends. on 
both its first preferred and its second preferred shares, 
but the two together called for only $680,000, so 
that the surplus above charges was over three times 
the dividend requirements on these two classes of 
shares. 

One of the strong points in the present. situation 
of this company is that considerable amounts of net 
income have gone back into the property each year, 
no dividends having ever been paid on the common 
shares. Including the latest year, the surplus above 
fixed charges for the three years ending June 30 
1908 has been $6,029,973 and out of this the amount 
paid in dividends on the first and second preferred 
shares has been only . $1,360,000. Total surplus 
above charges up to June 30 1908 has been $10,- 
567,515, of which no more than $2,635,000 has 
been paid out in dividends on the first and second 
preferred stock—dividends on the second preferred 
shares having been paid only during the last year 
and a half. Mr. Trumbull says that in each case 
the profit not distributed to the shareholders was 
devoted to improving the physical and other assets 
of the company and its auxiliary lines; and the public 
has, of course, been furnished with more and more 
facilities from year to year. It is the desire of the . 
company, he says, to keep abreast of all reasonable 
demands for service, not only at competitive points, 
but also in purely local territory; hence the large 
amounts expended out of income. 

We have made allusion above to the completion of 
the Trinity & Brazos Valley Ry. and the ‘opening of 
the through route to the Gulf. This, however, was of 
little direct advantage during the year under review. 
The earnings of the Trinity & Brazos Valley are not 
included in those of the Colorado & Southern, the new 
road being operated separately. Mr. Trumbull notes 
that the construction work in progress at the time of 
the last report was diligently prosecuted, but on ac- 
count of unusual rains progress was much slower 
than had been expected. In consequence, it was prac-, 
ticable to accept only a small part of the business 
available for this line, and as a result expenses of 
operation were in excess of receipts. He states, how- 
ever, that at the present time the whole line (which 
extends from Dallas to Houston and Galveston) is 
ready for a large business, and the outlook for traffic 
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from now on is most promising, particularly in view of 
the excellent crop prospects in Texas and Oklahoma. 
New freight terminals for the purpose have been pro- 
vided both at Houston and Galveston. 

Considerable improvement and development work 
is also being done on other parts of the Colorado & 
Southern system. Notwithstanding the unfavorable 
financial troubles last autumn, nearly all the im- 
provement and construction work which was in 
progress, the report states, has been continued. Ref- 
erence is made particularly to what is being done on 
the Fort Worth & Denver line. A few years ago, it 
is pointed out, a well-maintained dirt road was suf- 
ficient for the business of that line, but in ten years 
its freight-ton miles have increased 179% and its pas- 
senger-train mileage has increased 174%. With con- 
tinually augmenting cost during that period for wages, 
ties and other items, the officials discovered, as of- 
ficials of other lines have done, that almost the only 
offset which could be devised was the hauling of much 
larger trains, and this involved the purchase of heavy 
locomotives. For the same reason it became necessary 
to ballast the track. Up to June 30 1908, 138 miles 
of rock and gravel ballast had been laid. The work 
of ballasting is being steadily continued, and it is 
thought that the whole line, which is in first class con- 
dition otherwise, will be well ballasted by June 30 
1910. By Dec. 31 1910 it is expected that the pro- 
gram adopted several years ago, under which perma- 
nent bridges are being substituted for wooden bridges, 
will be completed, thus eliminating every wooden 
bridge on that line (68% having already been elimi- 
nated) except over the Canadian, the Red and the 
Pease rivers. 

In the carrying out of its plans of extension and 
mprovement, the company incurred some floating 
debt and the balance sheet for June 30 1908 shows 
$2,500,000 of bills payable outstanding at that time. 
The report tells us, however, that all these bills have 
been paid off since that date and the company now is 
entirely free from floating debt. At the close of the 
fiseal year the company held $6,074,570 of its own 
bonds among its assets, and likewise held $864,628 
of refunding and extension mortgage bonds to be 
appropriated for improvements and _ betterments. 
Since June 30 1908 $3,000,000 refunding and extension 
bonds have‘been sold, as also the $300,000 of first mort- 
gage bonds held, the proceeds going presumably to 
pay off the floating debt. 








ITEMS ABOUT BANKS, BANKERS AND TRUST CO.(S. 
—tThe public sales of bank stocks this week aggregate 103 
shares, of which 83 shares were sold at auction and 20 shares 
at the Stock Exchange. The transactions in trust company 
stocks reach a total of 140 shares. Twenty shares of stock 
of the Title Guarantee & Trust Co. were sold this week at 
400, this being the first public sale of the stock since Nov. 
1907, when the price paid was 340. 


Shares. BANKS—New York. Low. High. Close. Last previous sale. 


*10 City Bank, National---- --- 307 307 # 307 Sept 1908— 310 
*10 Commerce, Nat. Bank of... 169 169 169 Sept 1908— 169% 
18 Importers’ & Trad. Nat. Bk. 540 540 540 July 1908— 528 
15 Market & Fulton Nat. Bank. 24814 248% 248% Sept 1908— 245 
50 Phenix National Bank- - --- 155 155 155 Sept 1908— 150 

TRUST COMPANIES—New York. 
100 Carnegie Trust Co------._-- 165 165 165 Sept 1908— 165 
20 Columbia Trust Co--.------ 216% 21644 216% Sept 1908— 219% 
20 Title Guar. & Trust Co-.- --- 400 400 400 Nov 1907— 340 





* Sold at the Stock Exchange. 

—With to-day’s issue of the ‘“‘Chronicle” our subscribers in 
this country and abroad will receive a copy of our “‘Bankers 
Convention Section,’ a publication in which we give the 





com plete proceedings of the Thirty-fourth Annual Convention 
of the American Bankers’ Association, which held its sessions 
in Denver last week. The work of this year’s convention 
was characterized by the decided stand taken by the assem- 
bled bankers against the guaranty of bank deposits and 
disapproval of the proposal to establish postal savings banks. 
All the speeches and remarks relating to the discussion of 
guaranteed bank deposits, postal savings banks and other 
financial subjects of national interest delivered in convention 
before the Banking, the Trust Company and the Savings 
Bank Sections, are given fully in our report. Not the least 
interesting feature of the annual issue of the “Bankers 
Convention Section’’ which will attract the reader’s atten- 
tion is the many business cards of representative banks, trust 
companies, bankers and brokers of the United States and 
the foreign banks and corporations. And the many cuts 
of buildings contained in the ‘‘Section”’ give an insight into 
the places of abode of the country’s banking and financial 
institutions which could be obtained in no other way. 

At no other meeting of the Association in recent years 
has there been so large a gathering of the heads of banks as 
at ‘the Convention just closed, the presidents and vice- 
presidents of the prominent banks throughout the country 
displaying active interest in the organization by their 
attendance. 

The list of officers of the Association as published last 
week was incorrect in that it gave J. C. Mitchell as Treasurer, 
instead of P. C. Kauffman, Vice-President of the Fidelity 
Trust Co. of Tacoma. Mr. Kauffman has been actively 
identified with the Association for the past ten years, serving 
as a member of the Executive Council, the Standing Law 
Committee and the Executive Committee of the Trust Com- 
pany Section. He is also Secretary of the Washington 
Bankers’ Association, a post held by him for the past eight 
years. 

—In line with the plans of Lawrence O.Murray, Comp- 
troller of the Currency, to bring about closer co-operation 
between his office and the examiners and receivers, the 
sixteen national bank receivers representing Eastern terri- 
tory met in convention at Washington this week. As in 
the case of the conference of Eastern national bank examiners 
held two weeks ago, this week’s meeting was opened by 
Comptroller Murray, who had called the conferences, and 
who in part addressed the receivers as follows: 

“The one fault most common with receivers is delay in closing their 
trusts, but there have been many exceptions. Many of you present are 
entirely without fault in this respect. A receiver who will keep his trust 
unsettled a day longer than is necessary for the purpose of getting an 
unearned salary, or his attorney who will put in a bill and try to get it 
paid for more than his services have been worth, are each practicing polite 
robbery. 

“In administering your trust you must be economical. It is exasperating 
to a depositor to have an additional wrong committed by extravagance in 
the distribution of what the dishonest officers have been unable to carry 
away or lose in bad loans. There is a general disposition to be liberal in 
the expenditure of money belonging to other people. A receiver should 
act with the same degree of economy, and with as much care, as a prudent 
business man would exercise in attending to his own affairs. Get out of 
your mind the impression which sume may have that receivership is an 
easy, good-paying job for the receiver, his employees and for the attorneys. 

‘‘When a matter is placed in the hands of your attorney, do not regard it 
as off your hands. The laws delay may at times be unavoidable, but it 
can be remedied to some extent by a receiver who does things. You 
should know why your case is delayed and let your lawyer understand 
positively that he must expedite litigation as rapidly as possible. And 
do not be afraid to recommend to the Comptroller the discharge of your 
attorney if you find him to be incompetent. A great part of the work of 
a receiver must be done under the direction of an attorney. No matter 
through what influence the attorney may have been selected, he will be 
promptly discharged if he is found to be incompetent, negligent or delaying 
the closing of the trust; and you report the facts here.” 

Among the topics discussed during the present week were 
the following: Immediate Duties of the Receiver on Taking 
Possession of Assets; Collection of Assets; Allowance of 
Offsets; Economy in the Management of the Trust; Duties in 
Aiding Efforts for Rehabilitation of the Bank; Duties in 
Regard to Recommending an Assessment; Sale of Worthless 
and Uncollectible Assets, &c. 

—As a means toward perfecting the system of bank 
examinations to which Com ptroller Murray has been devoting 
considerable attention, and more particularly to enable the 
detection of the presence of unreasonable quantities of 
commercial paper among the assets of national banks, Mr. 
Murray this week announced a plan for the grouping of 
national bank examiners into districts, each district to be in 
charge of a chairman. Quarterly meetings are to be held in 
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the first weeks of January, April, July and October, these 
meetings to be presided over by the chairman, who will 
compile the reports to be made to the Comptroller. During 
intervals between meetings he will also enter into any neces- 
sary correspondence with chairmen of other groups seeking 
information with reference to certain lines of credit. The 
reports to the Comptroller, the “Journal of Commerce’’ of 
this city states, are designed to furnish in detail a list of 
the lines of over-extended credit, large loans and heavy 
borrowers, and in general all of the questionable or doubtful 
paper which has come to the attention of the examiners in 
the district. 

The districts as now announced are to be as follows, ac- 
cording to the “Journal of Commerce’”’: 


District No. 1, with headquarters at Boston, and Examiner Ewer in 
charge, comprising Maine, New Hampshire, Vermont, Massachusetts 
Rhode Island and Connecticut. 

District No. 2, with headquarters at New York, and Examiner Charlies 
A. Hanna in charge, including New York, New Jersey and Delaware. 

District No. 3, with headquarters at Philadelphia, and Examiner Frank 
L. Norris in charge, Including Philadelphia, Maryland, Eastern Pennsyl- 
vania, Virginia, North Carolina and the District of Columbia. 

District No. 4, with headquarters at Pittsburgh, Pa., and Examiner 
Harrison Nesbit in charge, Including Pittsburgh, Western Pennsylvania, 
West Virginia and Ohlo. 

District No. 5, with headquarters at Nashville, Tenn., and Examiner 
S. H. L. Cooper in charge, including Tennessee, South Carolina, Florida, 
Georgia, Alabama, Mississippi, Loulsiana and Kentucky. 

District No. 6, with headquarters at Chicago, Ill., and Examiner C. H. 
Bosworth in charge, including Illinois, Indiana, Michigan and Wi i 

District No. 7, with headquarters at Minneapolis, Minn., andj Examiner 
J. A. Rathbun in charge, including Minnesota, North Dakota and South 
Dakota. 

District No. 8, with headquarters at Kansas City, Mo., with Examiner 
F. O. Hicks in charge, including Iowa, Nebraska, Kansas, Missouri, Okla- 
homa and Arkansas. 

District No. 9, with headquarters at Fort Worth, Tex., and Examiner 
J. M. Logan in charge, including Texas, New Mexico and Arizona. 

District No. 10, with headquarters at Denver, Col., and Examiner F. L. 
Klein in charge, Including Colorado, Utah and Wyoming 

District No. 11, with headquarters at San Francisco, Cal., and Examiner 
E. T. Wilson in charge, including Montana, Idaho, Washington, Oregon, 
Nevada and Cal.fornia. 


It is understood that this plan is to take the place of the 
one originally intended of organizing a new division in the 
Com ptroller’s office for the compilation of information as to 
the quantity of each kind of paper held by the different insti- 
tutions which would be available when called for by the 
examiners. 





—Hamilton Fish has tendered his resignation as United 
States Assistant Treasurer at New York, to take effect 
Oct. 31. Mr. Fish’s action is due to the fact that he has 
accepted the Republican nomination for Congress from the 
Twenty-first New York District. He has held the post of 
Assistant Treasurer since March 1903, having succeeded the 
late Conrad N. Jordan. 

—At the annual meeting of the New York Clearing-House 
Association on Tuesday, William H. Porter, President of 
the Chemical National Bank of this city, was elected Presi- 
dent of the association to succeed Alexander Gilbert, Presi- 
dent of the Market & Fulton National Bank. Samuel 
Woolverton, President of the Gallatin National Bank, was 
elected Secretary, succeeding Albert H. Wiggin, Vice-Presi- 
dent of the Chase National Bank. William Sherer has been 
reappoint-d Manager and William J. Gilpin continues as 
Assistant Manager. Dumont Clarke, President of the 
American Exchange National Bank, has been chosen Chair- 
man of the Clearing-House Committee. The report of 
Manager Sherer showed total Clearing-House transactions 
for the twelve months ended Sept. 30 1908 of $77,040,604,- 
185, of which $73,630,971,913 represents exchanges and 
33,409 ,632,272 balances. The total compares with $99,- 
129,347,346 for the previous year. The average daily trans- 
actions during the year just closed were $252,592,145. The 
total transactions since the organization of the Clearing 
House, fifty-five years ago, aggregate $2,019,942 ,892,520. 
The report also shows that loan certificates to an aggregate 
of $528,710,000 were used in the payment of the debit bal- 
ances, this being, of course, the largest in the history of the 
association. 

—In a circular letter to the creditors of the failed firm of 
A. O. Brown & Co. of this city, Receiver C. E. Littlefield 
furnishes a tentative statement of the liabilities and assets 
of the firm , predicated, he states, on the report of the book- 
keepers. The liabilities he estimates at $2,879,248, after 





however, including, it is estimated, uncollectible accounts 
aggregating at least $2,700,000. The circular follows: 
New York, Sept. 29 1908. 

Dear Sir: In answer to many inquiries from creditors, I make this 
general answer. It is impossible to make anything more than an approxi- 
mate and indefinite statement at this time, and this Is predicated upon the 
report of the bookkeepers. 

The liabilities (after deducting an item of capital and amounts due 
individual members of the firm which would not have to be pald by the 
estate, and an item which should be credited on an account) aggregate 
$2,879,248. The assets upon the same basis appear to be $3,579,772. 
An estimate of the accounts included in this item that are uncollectible 
aggregate at least $2,700,000. Making this deduction leaves as assets 
$879,772, according to the books. I have on hand approximately $96,000 
in cash and securities, many of them inactive, which I am advised ought 
to be worth from $80,000 to $100,000. A large portion of these last two 
mentioned sums (cash and securities) has been derived from items making 
up the aggregate of $879,772, and are included therein. The balance, 
with the exception of two seats upon the New York Stock Exchange, 
valued at $150,000 (upon which a lien Is claimed for $246,895), is prin- 
cipally accounts the collection of which I am advised is doubtful. 

On account of many adverse claims to the securities in my possession, 
it is impossible to state what amount can be realized therefrom forthe 
estate. There are other assets (that do not appear in this statement 
taken from the books), such as contents of offices so far as they are not 
sold, stocks and securities In controversy, and claims and property of various 
kinds, the value of which it Is impossible at this time to state even approxi- 
mately. 

Indications are that the settlement of the estate will Involve considerable 
litigation, some of which has already begun. 

An estimate of what the estate will pay cannot be safely based upon this 
statement, which is only tentative nd preliminary. 

Very respectfully yours, 
Cc. E. LITTLEFIELD, Recelver, 
A. O. Brown & Co. 

The firm was formally adjudicated a bankrupt on the 
6th inst. 


—Gen. Louis Fitzgerald, formerly President of the Mer- 
cantile Trust Co. of this city, died on Tuesday last in his 
seventy-first year. Gen. Fitzgerald had been President of 
the company for twenty-seven years at the time of his 
resignation in Jan. 1903, and played a prominent part in 
advancing its interests. 





—A special meeting of the stockholders of the Empire 
Trust Co. of this city is to be held on Tuesday next, the 
13th inst., to act on the proposition to increase the capital 
from $500,000 to $1,000,000. The manner and terms of 
issuance of the new stock will be determined at the same 
time. The institution has surplus and profits of over $1,- 
000,000. Its stock is on an 8% basis, the rate having been 
increased with the payment of the half-yearly distribution in 
July, when 4% was paid, against 3% previously. 

—tThe suits brought by Daniel Le Roy Dresser, formerly 
President of the Trust Company of the Republic of this 
city, against the Mercantile Trust Company and several 
individuals to recover $2,100,000 was dismissed by Supreme 
Court Judge Thomas at Mineola yesterday, counsel for 
Mr. Dresser having informed the Court that the plaintiff 
was unable at this time to fully substantiate the allegations 
in the complaint, and that he did not feel disposed to go 
on with the case at present. The suits were instituted to 
recover losses alleged to have been incurred through in- 
vesting in and underwriting stock of the United States 
Ship Building Co. Rumor has it that some kind of a 
settlement was reached between the parties. 

—tThe new home of the Commercial Trust Co. of Boston, 
at 88 Summer Street, was open for public inspection through- 
out the present week. The company is the exclusive 
occupant of the building, and will begin business in its 
new structure on Monday next, the 12th inst. The build- 
ing is of white marble and of Italian renaissance in design. 
The main banking room rises to the roof, being surrounded 
by a wide gallery for the use of the clerks. The company’s 
new building is equipped with modern safe deposit vaults. 

—The Webster & Atlas National Bank of Boston has in- 
creased its annual dividend rate from 6% to 7%, having 
declared a semi-annual dividend of 314%, against 3% pre- 
viously paid. 

—The stockholders of the Flatbush Trust Co. of Brooklyn 
Borough have approved the proposition to increase the 
capital of their institution from $200,000 to $300,000. The 
new stock is offered pro rata to the existing shareholders at 
par. The increased capital will become effective on the 
17th inst. 

—A meeting of the stockholders of the failed Lincoln 
Savings & Trust Co. of Philadelphia is to be held on Novem- 





certain deductions, and the assets at’ $3,579,772, the latter, 
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plans for the reorganization of the institution. The com- 
pany was placed in receivers’ hands on June 18. 

—The Franklin National Bank of Philadelphia removed 
on Saturday last to the building formerly occupied by the 
Girard Trust Company at the northeast corner of Broad 
and Chestnut Streets. The name of the structure has 
been changed to Franklin Bank Building. 

—Between the bank calls of July 15th and Sept. 28rd, 
the Merchants’ National Bank of Philadelphia increased 
its deposits from $12,060,798 to $12,332,968, an increase 
of $272,170 in the two months. Its capital is $1,- 
009,000, surplus and undivided profits, $904,269 and 
aggregate resources September 23rd $14,856,237. The 
institution is known as “the bank of personal service.” 
F. W. Ayer is President and William A. Law, Vice-Presi- 
dent. 

—Harold G. Meadows, of the failed firm of Meadows, 
Williams & Co. of Buffalo, N. Y., was arrested on the 
26th ult. on a charge of grand larceny preferred by William 
E. Silverthorne, a customer. He was released under 
$5,000 bail. Mr. Silverthorne, it is said, charges the mis- 
appropriation of $72,013 given to the firm in payment for 
United States Steel stock, which he has failed to receive. 
At a meeting of the creditors of the firm on Monday last, 
Edward F. Walsh, the receiver, was appointed trustee in 
bankruptcy. The report of the receiver, filed on that day, 
showed the firm to be indebted to four banks in Buffalo, 
the Bank of Buffalo having a claim of $301,000, for which 
it holds securities valued at $304,000; the People’s Bank 
with a claim of $28,000 secured by $30,000; the Fidelity 
Trust Company with a claim of $291,000, secured by $300,- 
000, and the Market Bank with a claim of $10 ,000, against 
which it has securities valued at $18,000. The firm is also 
said to have been indebted on Sept. 15 to Post & Flagg of 
New York to the extent of $51,000, the latter holding a 
lien on the New York Stock Exchange seat of Clarence 
Dewitt, a member of the firm of Meadows, Williams & Co. 

—A dividend of 20% was declared last month to the 
depositors of the Traders’ & Mechanics’ Bank of Pittsburgh, 
which was closed by the State Banking Department in 
January. 

—tThe firm of Hambleton & Co. of Baltimore having been 
dissolved by the death in August last of Frank 8. Hambleton, 
a new co-partnership was formed on the 8th ult. by T. 
Edward Hambleton, John M. Nelson and J. Henry Cook, 
under the name of Hambleton & Co. Messrs. Nelson and 
Cook were members of the recent firm for many years and 


were associated with it in one capacity or another for more 
than a quarter of a century. T. Edward Hambleton is the 
eldest son of the late Frank S. Hambleton and was connected 


with the old firm for several years prior to the death of his 
ather. The new firm will conduct a general banking and 
brokerage business. The affairs of the old firm will be 
wound up by Messrs. Nelson and Cook, the surviving 
partners. 

—An appraisal of the assets and liabilities of the American 
Savings Bank Co. of Cleveland, which assigned May 14, are 
said to show assets of $255,371 and liabilities of $276,579. 

—The Illinois Bankers’ Association will hold its annual 
convention in Chicago next week on Tuesday and Wednes- 
day. The features of the program will be an address on 


“Commereial Paper’ by James G. Cannon, Vice-President: 


of the Fourth National Bank of New York, and ‘‘Guarantee 
of Bank Deposits” by Prof. J. Laurence Laughlin of the 
University of Chicago. On Monday, the day preceding 
the opening of the convention, William George, President 
of Second National Bank of Aurora, and ex-President of the 
Association, will entertain members of the executive coun- 
cil and other officials of the organization at his home. The 
State Bank of Chicago has prepared a little booklet dealing 
with the business and entertainment features of the pro- 
gram, in which it invites those in attendance to avail of 
the conveniences of its offices. Mail sent in its care will 
be carefully looked after, and it is prepared to render other 
Services as opportunity may offer. 

—tThe National Bank of the Republic of Chicago shows 
en increase of half a million dollars in its deposits since 
July 15 last, the amount then having been $20,499,889, as 
against $20,914,342 reported under the latest call of the 





Comptroller, namely Sept. 23. The total resources have 
risen in this period from $24,601,250 to $25,049,877. The 
stock of the bank is now quoted 194 bid and 205 asked. 
The usual quarterly .dividend of 2% on the $2,000,000 
capital has just been paid. 

—Edwin L. Wagner, President of the National Produce 
Bank of Chicago, has been elected a director and Vice- 
President of the South Chicago Savings Bank. 

—The Equitable Life Assurance Society has sold its hold- 
ings of 2,500 shares of stock in the First National Bank of 
Chicago, for which it received $400 a share, or $1,000,000. 
In the Equitable’s annual report at the end of 1907 this 
stock was carried at its then market value of $327 50 a 
share, or a total of $815,475. The original cost of this 
stock to the society, it is stated, was $991,305. 

—An initial dividend of 114%, payable Oct. 1 to stock- 
holder of record Sept. 25, has been declared by the Chicago 
Savings Bank & Trust Co. of Chicago. It is understood that 
this rate is to be paid quarterly. The institution was or- 
ganized in 1902. It has a capital of $500,000 and surplus 
and profits of about $112,000. 

—A dividend in liquidation of 25% has been declared 
on the $200,000 capital of the United States Trust Co. 
of Chicago by the Assets Realization Co., the liquidating 
agent. The disbursement is said to be the third, making 
in all thus far 45%. The institution, which was the re- 
organized Jennings Real Estate, Loan & Trust Co., was 
placed in voluntary liquidation last May. Its deposits, in 
the neighborhood of $7,000, were understood to have been 
paid in full by the Assets Company. 

—The United States National Bank of Denver, through 
the amalgamation with the National Bank of Commerce, 
effected on Sept. 26, enters the five-million-dollar class, its 
deposits now being in excess of that amount. A reference 
to the merger appeared in our issue of a week ago. In 
consolidating the two banks, the charter of the United States 
National was retained, the capital of the latter being in- 
creased from $200,000 to $350,000—not $500,000 as was 
first reported. The bank’s surplus has been increased from 
$90,000 to $175,000. Gordon Jones, President of the 
consolidated institution, is President of the Colorado 
Bankers’ Association, and was at one time head of the Mis- 
souri Bankers’ Association. His assistants in the manage- 
ment are: W. A. Hover, Chairman of the Board of Directors; 
Henry T. Rogers and A. C. Foster, Vice-Presidents; W. B. 
Morrison, Cashier; and James Ringold, Assistant Cashier. 
The board of directors is made up of representatives of both 
banks and includes, besides the officers, A. V. Hunter, 
banker, of Leadville, Col.; E. B. Field, President of the 
Colorado Telephone Co.; Henry T. Rogers, of Rogers, Ellis 
& Johnson, attorneys; J. C. Davis, President of the Davis- 
Bridaham Drug Co.; Chas. D. Griffith, President of the 
C. D. Griffith Shoe Manufacturing Co.; Fred W. Bailey, 
capitalist; Meyer Friedman, capitalist; E. S. Kassler, 
President of the Gano-Downs Clothing Co.; and W. R. 
Freeman, of the Atchison Topeka & Santa Fe Railway Co. 

—The change in the name of the Western National Bank 
of Louisville, Ky., took effect on the Ist inst., when the 
title became the Continental National Bank. This change 
was authorized last August, at which time it was also de- 
cided to reduce the capital from $300,000 to $200,000, at ’ 
which latter figure it now stands. The bank reports a sur- 
plus of $40,000 and undivided profits of $5,000. The ,, 
officers continue as follows: W. H. Netherland, President; 
E. C. Hegnan, Vice-President, and C. W. Dieruf, Cashier. 

—It is reported that a second dividend of 20% has been 
paid to the depositors of the Woods National Bank of San 
Antonio, Texas, which suspended on Nov. 7 1907. 

—W. F. Callander has resigned as Cashier of the German- 
American Savings Bank of Los Angeles, to become Presi- 
dent of the Bank of Los Angeles, having purchased the 
interest of W. B. Ames, the retiring President of the latter. 

John F. Andrews, heretofore Assistant Cashier of the 
German-American Savings Bank, has been chosen to the 
cashiership, to take the place of Mr. Callander. 

—Philip N. Lilienthal, one of the managers at San Fran- 
cisco of the Anglo-Californian Bank, was killed in an auto- 
mobile accident on Sept. 9. There is said to bea possibility 
of the institution being converted into a national bank. 
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(From cur cwa corre*p ynder t. 
2 London, Saturday,,October 3 1908. 

The improvement on the Stock Exchange which has been 
going on now all through the holiday season is becoming 
more pronounced and is extending to every market. Mainly 
the improvement is due to investment proper. Prices have 
fallen so low that the thrifty classes throughout the country 
have been buying upon a very considerable scale. Very 
often the purchases have been in exceedingly small amounts, 
and as they have been effected through a large number of 
brokers, the members of the Stock Exchange have not realized 
the magnitude of the buying that has been going on,and for 
a considerable time indeed refused to believe in the reality 
of the movement. Now, however, it is becoming clear, 
even to the most incredulous, that the investment is great 
beyond precedent for many years. Quite lately, moreover, 
the investment has been increased by the entrance into the 
market of an entirely new class of buyers. Trade ever since 
the crisis at the end of last year has been shrinking through- 
out the country,and now manufacturers and ,indeed, traders 
of every kind, find. that they are not able to employ anything 
like the amount of money which they were employing twelve 
months ago. They are now investing their surplus funds 
in all kinds of securities. Lastly, bankers are investing. 
The rate of discount has fallen so very low that it no longer 
pays to employ very large sums in discounting bills. This 
week, for example, the rate of discount has been as low 
as 13 per cent. In some cases it has been even lower. 
Obviously, it is much more profitable to buy Consols than 
to discount bills at these rates. Consols yield 2% per cent 
per annum and they can be bought at between 85 and 86, 
whereas, as has just been said, the discount rate is only 
1% per cent. It is well worth while, then, to those 
who have been discounting bills on a great scale,to invest a 
portion of their funds. There are institutions, of course, 
which must invest for various reasons. But most banks 
can divert a portion of their funds from discounting to in- 
vestment. Lastly, the contangoe rates upon the Stock 
Exchanges have fallen so low that many great institutions, 
and especially the foreign banks having branches in London, 





have of late been withdrawing funds which they hitherto | 


had employed in carrying over accounts from one settlement 
to another, and have been investing a portion of those funds. 
In all these ways the investment going on at the present 
time is assuming such magnitude that stocks in many de- 
partments are becoming scarce, and it is almost inevitable 
that we shall see a considerable speculation spring up before 
long. In Paris investment also is becoming much larger. 
The favorable reply given by the German Government to 
the Franco-Spanish Note has induced the belief that the 
Moroccan question will be speedily and amicably settled 
and once the Moroccan question is out of the way the belief 
in Paris is that much better relations will be established 
with Germany. In many quarters it is even hoped that 
a lasting and good arrangement may be arrived at. Even 
the Balkan question,which for a moment caused anxiety, 
is not considered very serious. It is hoped that all danger 
of trouble will be guarded against. In Germany trade is 
very depressed, particularly there is great depression in 
the iron and coal trades. But in the Bourses there is a fair 
business doing in investment, especially the loans of the 
Imperial Government; and the Federated Governments are 
in strong demand. 

Money, as already said, is exceedingly cheap and abund- 
ant. It seems almost certain that it will continue abundant 
and comparatively cheap throughout -the year, and every- 
body, therefore, is looking forward to a considerable increase 
in business. Trade,unfortunately,continues very depressed. 
There is a large number of people unemployed and the cotton 
strike in Lancashire is causing much anxiety. Owing to 
the state of trade, there are grave fears that the winter 
will be a hard one, that there will be much distress in the 
great towns, and that there may be even some rioting. 
But nothing will be left undone by the Government to meet 
the difficulty, and the local authorities of all kinds are being 
stirred up to take all precautions against avoidable suffering 
on the part of the poor. 

The India Council offered for tender on Wednesday 60 
lacs and the applications exceeded 28314 lacs at prices 
ranging from 1s. 3 29-32d. to 1s. 3 31-32d. per rupee. Ap- 
plicants for bills at 1s. 3 29-32d. and for telegraphic trans- 
fers at 1s. 2 15-16d. per rupee were alloted about 18 per 
cent of the amounts applied for. 

Thefollowing statement shows the position of the Bank of 
England the Bank rate of discount, the price of consols, &c., 
compared with the last four years: 


1908. 1907. 1906. 1905. 1904. 
Sept. 30. Oct. 2. Oct. 3. Oct. 4. Oct. 5. 
£ £ £ £ £ 
Circulation. ..._._. 29,550,010 29,920,490 29,672,960 29,773,075 28,676,145 
Public deposits... 8,091,262 8,621,052 9,730,482 12,015,042 8,281,883 


Other deposits. ____ 42,517,288 43,783,812 43,191,786 42,258,148 44,404,325 
Governm’t securities 15,732,293 14,335,700 15,956,166 18,663,329 18,044,883 
Other secruities..__ 26,237,614 30,820,967 34,974,642 32/373,591 23,977,503 

rve,notes&coin 26,917,535 25,636,348 20,401,793 20,977,869 27,682,777 
Coin&bull.,both dep 38,017,545 37,106,838 31,624,753 32,300,944 37,903,922 
Prop. reserve to lia- 


bilities... ___ Pp. c. 53% 48% 38 385% 53% 
Bank rate_____ p. c. 2% 4% ies 4 3 

. 85 82% 88) 88 13-16 88 11-16 

weewn ese owes : 3348. 30 13-16d. 31%d. 283d. 26%4d. 

Clear.-house returns 248,799,000 279,960,000 294,814,000 320,138,000 262,214,000 





The rates for money have been as follows: 


Oct. 2. Sept. 25. Sept. 18. Sept. 11. 


Bank of England rate---_-.-- 24 2% 2% 2% 
Open Market rate— 
Bank bills—3 months.... 1}44@1 9-16 1% 17-16 19-16@1% 
—4 months..-. 154@1% 1% 2% 2% @2% 
—6 months-._- 2@2 2@2% 2% 2% Ors 
Trade bills—3 months_... _2@2 2@2% 2% 2 
—4 months.... 2}4@2% 24% @2% 2% 2% @3 
Interest allowed for deposits— 
By joint-stock banks- -- -- 1 1 1 1 
By discount houses: 
Tl eee 1 1 1 1 
eo 1% 1% 1% 1% 


Messrs. Pixley & Abell write as follows under date of 
October 1. 


GOLD.—The gold in the market this week amounted to over £1,100,000, and, 
after satisfying the trade and the small Indian demand, practically the whole of 
this was taken by Paris at the same price as last week. In spite of this large pur- 
chase, the cheque shows practically no improvement at about 25.11. Next week 
we expect £360,000 from South Africa. This week’s movements are as follows: 
The Bank has received £215,000 from India, while £560,000 has been withdrawn, 
£300,000 for Turkey and £250,000 for South America. Arrivals—Cape, £1,002,000; 
Australia, £152,000; West Africa, £63,000; New Zealand, £25,000; total, £1,242,000. 
Shipments—Bombay, £41,500; Madras, £5,000; total, £46, le 

SILVER.—The business in Silver has been very small; after the departure of 
last week’s mail, India sent no fresh buying orders, and the price remains the same 
for cash, at 23 13-16d., while forward is 1-16d. higher, the market being kept up 
by the li of the ts offering and reports of Continental requirements, 
which have caused some speculative inquiry. At the close the tendency is dull, 
buyers being satisfied. The price in India is Rs. 60 13-16 per 100 Tolahs. Ar- 
rivals—New York, £139,000; Mexico, £7,000; total, £146,000. Shipments—Bom- 
bay, £438,750; Madras, £2,500; total, £441,250. 


The quotations for bullion are reported as follows: 





GOLD. Oct. 2. Sept. 25. SILVER. Oct. 2. Sept. 25. 
London Standard. eo. 4, s. d. | London Standard. d. d. «@ 
Bar gold, fine, oz_.-.- 77 10% 77 10% | Bar silver, fine, oz_._.23 13-16 23 15-16 
ee ee ee 76 5% 76 5%| “ 2 mo. delivery.__.23% 23 15-16 
German gold coin, oz. 76 5% 76 5%4|Cake silver, oz_......25 11-16 25 13-16 
French gold coin, oz-. 76 5% 76 534 |Mexican dollars...._- nom. nom. 
Japanese yen.......- 76 5% 76 5%| 


The following shows the imports of cereal produce into 
the United Kingdom during the season to date, com- 
pared with previous seasons: 





IMPORTS. 

Four weeks. 1908-09. 1907-08. 1906-07. 1905-06. 
Imports of wheat-......-- .-cwt. 7,430,700 8,527,400 10,407,700 8,461,600 
__ * Ree OEE REE EAP 3,315,900 2,534,200 3,223,200 2,381,700 
ie a ig dias pala claps socemateita 948,600 313,000 1,241,800 1,236,100 
ae A eee 71,010 107 ,040 249,060 258,886 
ere ee 168,760 46,670 181,260 150,770 
Indian corn___....--.---------- 3,288,800 4,485,800 5,661,100 4,896,500 
Teer =... nbewn theta kite 868,100 1,130,200 1,496,000 961,600 


Supplies available for consumption (exclusive of stock on 
September 1): 





1908-09. 1907-08. 1906-07. 1905-06. 
Wheat imported_.........- ewt_ 7,430,700 8,527,400 10,407,700 8,461,600 
ee Lf... eee 868,100 1,130,200 1,496,000 961,600 
Sales of home-grown..-.-.-..--- 2,542,107 4,057,549 3,451,414 3,423,122 
TD ninnin sinuses accom icin dl 10,840,907 13,715,149 15,355,114 12,846,322 
Average price wheat, week... -- 3ls. 5d. 31s. 8d. 27s. 9d. 28s. 8d. 
Average price, season.....-.---- 31s. 4d. 31s. 7d. 26s. 3d. 27s. 5d. 


The following shows the quantities of wheat, flour and 
maize afloat to the United Kingdom: 


This week. Last week. 1907. 1906. 
SE qrs. 1,510,000 1,530,000 1,900,000 1,039,000 
Wiser, canal 00... .....20<- --qrs. 170.000 155,000 210,000 306.000 
ST Atttinanainesaeneaaal ars. 720,000 685.000 835,000 790,000 


London, Saturday, September 26, 1908. 

The Committee of Union and Progress of the Young 
Turk Party have this week issued their manifesto. It 
deals almostexclusively with contemplated internal reforms, 
andin any case, until it isratified by the Chamber of Deputies, - 
the elections for which are now in course of perparation, 
has little interest for the foreign reader. A more import- 
ant international question has arisen this week. There 
has lately been a strike on the Bulgarian section of the 
Oriental Railway. For the purpose of maintaining order 
the Bulgarian Government sent a detachment of troops 
to the scene of disturbance. This, it seems, has been 
augmented from time to time, and as the strike has now 
come to an end the Turkish Government has presented 
a note to the Bulgarian Foreign Office asking for )the re- 
moval of the troops from the Turkish frontier. In con- 
nection with this matter the exceptionally favorable re- 
ception which Prince Ferdinand, who is paying a visit to 
the Emperor of Austria at Buda Pesth, has received in 
official circles is naturally attracting a considerable measure 
of attention. 

The Japanese Charge d’Affaires on his arrival in Lon- 
don to take charge of the Embassy has given an interview 
this week to a representative of Reuter’s Agency. Mr. 
Yamaza dwelt particularly on the pacific policy which it 
is the intention of his Government to pursue. The earnest- 
ness of this is evidenced by the very material reduction 
which the Japanese Government has made in its expendi- 
ture on the army and on the navy. Japan, like Europe 
and the United States, has lately been passing through a 
period of trade depression. The figures show that durin 
the seven months of the current year the exports fell o 
in value to the extent of 3 millions sterling, while the im- 
ports declined to the extent of about a million and a half 
sterling. 

Contrary to general expectation, the London Stock 
Exchange has paid very little attention to the cotton strike 
which has at last broken out in Lancashire. This is not 
due to any failure on the part of the Stock Exchange to real- 
ize the gravity of the situation, but to a very confident 
belief that the circumstances of the case are such that the 
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trouble will speedily be brought to an end. Home railway 
stocks, wile a are particularly affected by the strike, have 
been in better demand than for some time past,while the 
investment in what are called “gilt-edged’”’ securities has 
been upon a very large scale. There has been an especial 
demand for 3% per cent stocks, colonial, home, Indian, 
and so on. Whether the cotton strike will be so speedily 
brought to an end as is believed by the financial world 
of London it will be perhaps more easy to say when this 
letter is in print. The facts of the case, however, are that 
altogether some 550,000 people are estimated to be directly 
employed in the cotton Gan earning a joint weekly wage 
which is computed at something under £600,000. The 
actual number of people engaged in the strike is about 
26,000, and they are known as ecard-room operatives. 
The action of these people, so interwined is the whole 
industry, affects altogether about 200,000 hands, and of 
course it is evident that if the strike is to continue the 
whole trade will ultimately be brought to a standstill. 

As is usual, there is a very grave question at issue on 
both sides. Both sides have a very good case to make out. 
But, as in not infrequently the case in disputes, whether 
in trade or otherwise, the actual matter is shifted to a side 
issue. The real point is that the cotton spinners are anxious, 
owing to the depression of trade, to reduce wages as rapidly 
as possible. The operatives, as is natural, desire to delay 
this reduction to the latest possible moment. Altogether, 
during ‘the late trade boom an advance in wages, roughly, 
of about 15 per cent took place. It is now proposed on 
behalf of the cotton spinners that a reduction should take 

lace as from the first of January next of 5 per cent and 
5 at once agreed to. On the part of the operatives it is 
contended that it will be time enough to agree to such 
a proposal if the state of trade at the end of the year makes 
is imperative, their reason for declining to agree at once 
being that they fear that should trade continue dull the 
whole of the late gain of 15 per cent will ultimately be 
lost. Owing to the fact that amongst the immense num- 
bers of people employed there is a very large proportion 
of female and even child labor, it is exceedingly difficult 
to say what is the average rate of wages per operative. 
In fact, it is hardly possible to make a calculation which 
would be of any real value. It is estimated that where 
a considerable portion of the members of a family work 
in the mills the joint earnings will be about £110 per annum 
to a few pounds higher. Cotton operatives are, for the 
most part, like most Englishmen, liberal spenders when in 
full work, and from the reports which are published in the 
papers it seems evident that they have little resources 
saved over from the recent good times. 

Money remains very cheap and plentiful—day to rv} 
loans 44 to 34 per cent, and discounts no better than 1%, 
per cent. The Bank of England retained none of the gold 
arriving from the mining countries on Monday, the whole 
going abroad and the bulk of it to Paris. The Bank of 

rance holding of gold now amounts to 12934 millions 
sterling. The Bank of England statement is a colorless 
document. Some money has come in from the provinces, 
and, consequently, the reserve is somewhat better at just 
under 284 millions sterling, being an increase on last 
week, and slightly better than at this time last year. The 
coin and bullion item is 38 4 millions sterling, being a 
small decrease compared with last week and es with last 
year. 

The India Council offered for tender on Wednesday 60 
lacs of its bills and the applications amountedto 31714 lacs, 
at prices ranging from Is. 3 15-16d. to Is. 3 31-32d. per 
rupee. Applicants for bills at 1s. 3 15-16d. per rupee 
were allotted 15.98 per cent of the amounts applied for. 

The following statement shows the position of the Bank of 
England, the Bank rate of discount, the price of consols, &c., 
com pared with the last four years: 


1908. 1907. 1906. 1905. 1904. 
Sept. 23. Sept. 25. Sept. 26. Sept. 27. Sept. 28. 
‘al £ £ £ £ £ 
Circulation .. ..... 28,802,685 29,179,375 29,090,750 29,271,425 28,401,895 
Public deposits.... 7,639,534 9,301,989 11,325,517 14,203,316 a 404, = 
Other deposits - --_- 44,292'844 45,284,594 43,196,685 45,169,232 


Governm’t securities um 532,293 14, 338,076 15,958,452 18,667,070 rk 227, a0 
Other securities __ 30, 606,5 15 33,584,812 35,297,160 25, "459. 265 

rve, notesé&coin. 38 218, 1155 28,039,292 23,381,416 23,807,561 28,969,468 
Coin&bull.,both dep 38,570,840 38,768,667 34,022,166 34,628,996 38,921,363 
Prop. reserve to lia- 


i) 
= 


bilities_...._p.c. 54 5-16 51% 42% 40 57% 
Bank rate. -.D. c. 2% 4% 4 *4 3 
Consols, 24 p. c. - 85 11-16 $4 86% 89 9-16 8834 
GEE nenctontienn= ‘4d. 1 1-1 31 7-16d. 28%d. 26 13-16d. 


Clear.-house returns.187 ,017,000 203. 162 1000 194,251,000 187,852,000 164,860,000 

—- Pixley & Abell write as follows under date of 
Sept. 24 

GOLD. —The whole of this week’s arrivals was canta taken by the Continent at 
77s. 10%d., Paris being the chief buyer. Since our last the Bank of England has 
recetved £12,000 from Australia, whilst £128,000 has been withdrawn, of which 
£100,000 is for Argentine. Next week we expect £1,002,000 from the Cape. Arriv- 
als—South Africa, £446,500; Australia, £27,000; West Africa, £26,500; West rndies, 
£31,000; total, £531,000. Shipments—Bombay, £24,500 

SILVER.—The Indian Bazaaars have again been the principal support of the 
market, considerable amounts having been bought for shipment to Bombay by this 
week’s mall. On the other hand China has been a seller. Quotations have fluctu- 
ated between 23 15-16d. and 24 3-16d., and the market at the close is dull at the 
former og The Bombay quotation is Rs. 61 9-16 per 100 Tolahs for he — 
settlement. Arrivals—New York, £164,000; Mexico, £4,000; West Ind 000; 
total, £176, 000. Shipments—Bombay, £315,850; Calcutta, £10,000; total, aa2b, - 





English Financial Markets—Per Cable. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 





London, 
Week ending Oct. 9. Sat. Mon Thurs. . 
Silver, per os__-......... d_ 23 13-16 23 15 5-16 23 23%. 6 23 13-16 33 11-16 
Consois, new, Pity per cents.. 857-16 84 15-16 84 15-16 ba iste 84 13-16 84% 









For gesunts .....0---+-~- 859-16 851-16 851-16 84 15-16 84% 84 3-16 
French Wee (in Paris)..fr. 95.55 95.15 + Yi 95.15 95.07% 94.75 
Russian Im; Binnascss 85% 85% 8334 84 renee 

do do New 56....... epmmedh Pend minh nina ceisieite 
Amalgamated Copper Co.... 774% 77 77 77% 17% 75% 
6 Anaconda Mining Co-_-_---_- 9 9 9 8% 
903% 91% 91% 9054 88% 
97 97% 9744 
10034 10035 100% 99% 97% 
89 89 8936 
834% 182 181% 181% 179% 173% 
Chesapeake et Ohio - 42% 4216 4 424% 42 
Chicago Great Western. -.-_- 74 - 7 7 
Chicago Milw. & St. a a 140 1403 140% 139% 186% 
Denver & Rio Grande, com_ 27% 284 28% 28% 28 

PL cvcccnvencwes 674% 68 6846 68 
Erie, common. __.......... % 4 31% 33h 32% 303; 

First preferred._........ 44% 4346 45 46 46% 

nd ere 36 3546 36 37 38 37 
Milinois Central............ 143 143 143 142 140 
Louisville & Nashville_---_.. 109 108 108 108 108% 106% 
Mexican Central__......... 16 15% 16 16 15% 15% 
Mo. Kansas & Tex., com___. 31% 31% 31% 31% 31% 30 

WUE wkddsededacaus 65% 6516 67 67 66% 
National RR. of Mexico.... 524% 52 52% 524 52 52 
N. Y. Cent. & a 1 wes -107 106 107 107 107 105% 
N. Y. Ont. & Western. -__-_- 42 41% 42% 42 42 40% 
Norfolk & Nnehen.. - 75 73% 76% 75 75 74% 

Preferred - 824% 84 84 84 84 

1 141 145% 145 143% «142 
\ 63% 63 6246 
' - 67% 674% 67% 67% 67 65% 

a First preferred _-_-_ a 45 45 45 45 4446 

a@ Second preferred _----.-- 446 4444 44% 4414 44% 44 
Rock Island Co............ 20% 20 20 21 20% 19% 
Southern Pacifie_.........- 107% 107% 107% 107% 106% # 103% 
Southern Ry., common. --..-. 22 21% 22 22 22% 21% 

.., sera 54 53% 54 f 
Unon cane common_-_--__ 167% 169 170 4 to 164 
U.S. Steel Corp., common _- 47 % 46% 47 47% 46% 

I stock mtuinsdienencttegyinn 112 112 112% =%4wu2y= itil 
__, SRR ats aes 13 12% 13 12% 12 12% 
aes 27 27% 27 27 
Extended 48............ 60 60 60 60 5914 





a Price _per_ share. d£ sterling. 
Commercialand Miscellaneous Aews 


Breadstuffs Figures Brought from Page 957.—The state- 
ments below are prepged by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 























Receipts at—| Flour. | Wheat. Corn. Oats. Barley. Rye. 
bbls. 196ids. \Dush. 60 lbs. |bush. 56 lbs.|bush. 32 Ibs.| bush.48ibs.|\bu. 56 lbs. 
Chicago ....| 213,214 585,082| 1,198,271) 2,278,468) 1,265,700; 30,000 
Milwaukee - - 68,800) 419,000 13,000 598,400} 526,800) 33,300 
Duluth--__- 190,000} 4,224,596, _.______ 395,314) 981,465) 82,747 
Minneapolis_|  -..--- | 4,891,200 42,680 885,970} 972,210) 78,540 
ot See eee | 53,000 21,700 | oe 6,000 
Detroit ___.- 6,800 68,700 37,200 Si cupcanl capped 
Cleveland - _ 1,528! 4,000 8,340 64,700 SAG cake 
St. Louis__- 78,990) 528,401 400,760 825,6 181,400} 11,000 
a 19,800) 17,000 192,343 222 91,000 7,000 
Kansas City.; ---..- | 1,403,850 111,100 eee Qe 








Tot.wk.’08) 579 ,132| 12,194,829} 2,025,394) 5,524,352} 4,020,241] 248,587 
Same wk.’07; 307,808; 6,042,442) 6,222,927) 5,267,940) 3,455,701; 326,316 
Same wk.’06) 594. al 8,660,839) 3,692,886) 4,974,430) 2,580,902} 240,230 





Since Aug. 1 
1908... ... 4,120 44 74,823,605) 23,608,790) 43,313,201|/24,803 523) 1,923,298 
oo 3,246,778) 56,869,887) 41,140,952) 52,555,028) 14,452,998/1,777 ,067 
1906_.... 4,575, 988) 60,456,719) 35,970,699) 49,144,861)11,823,881/1,224,764 




















Total receipts of flour and grain at the seaboard ports for 
the week ended Oct. 3 1908 follow: 








Corn, 
Receipts at bush 
New York ......- 20,425 
Boston 1, 
a 16,821 
tim ’ 
Guibeeend 12,750 
New Orleans *__-_. 72,500 
Wc RRS. stude  cuasee 
asinine DE tiie | epbemeel 
Galveston 95,000 
Mobile -. i -_ 7,100 
Montreal -. 1,491,785 7,176 94,223 
Total week_-_-_-_- 491,312 ‘- 223,524 seneee = ame 136,061 
Week 1907....--.- 447.939 4.195.648 702 7.200 6,737 


Since Jan. 1 1908_13,153,173 77,276,776 31 or" 930 34, O74: "809 362 is 090 2038,764 
Since Jan. 1 1907_ 14,620,484 83,039,364 74,204-610 42'542'681 3629,505 1470,906 


* Receipts do not include grain passing through New Orleans for foreign ports on 
through bills of lading 

The exports from the several seaboard ports for the week 
ending Oct. 3 —, are shown in the annexed statement: 
—_ Flour, Oats, Rye, Barley, ae 














Norfolk. --- 

Total week_...4,916,993 24,264 210,279 

Week 1907-.--_- 3,261,833 515,282 351,283 10,495 8,519 

The destination of these exports for the week and since 

July 1 1908 is as below: 
——-Flour 














Since Since Since 
Kk = 1 Week “30 1 Week = 


Weel 

Exports jor = and . +5 — yt = 908. Oct. 3. 
since July 1 to— bush. bush. 
United ikingdom...106, O43 1, 193-25 252 1 2708 378 15, 950.43: 431 1,897 224,027 
57,211 "635, ‘095 3, ,644,615 20,812,816 -.-... 58,454 
13,755 186,296 | _....- 58,484 136 
SRS) - SED -eecsce epenavas 22,184 ,423 
3,700 +474 cnastin ijenkin pak +320 











9 
342 

4 

5 
--210,279 2,508,910 4,916,993 36,857,270 24,264 644,314 

351,283 2/956,724 3,261,833 32,521,984 616,282 14,724 


ER ee I aE LET TEE ee RRR NR I: 
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The world’s = ~yoney of wheat and corn for the week 


ending Oct. 3 8 and since July 1 in 1908 and 1907 are 
shown in the eee: 























Wheat. | Corn. 
Exports. 1908. | 1907. | 1908. | 1907. 
Wek | 8S | Since | Week | Since | Since 
Oct.3. | Julyl. | July | Oc. 3. | Julyl. | July 1. 
Bushels. hels. | hels. | Bushels.| Bushels. | Bushels. 
North Amer.|6,677,000| 51,494,700| 42,112,000} 18,000! 789,400! 13,014,000 
Russian -_._|2;168,000| 14:744,000| 28'832/000| 476,000 4,723,500 9/224'000 
Danubian --|1,416,000| 12;184,000| 10,792,000| 213,000, 5,735,500, 19,712,000 
Argentine _-| 984,000} 21,034,000) 7.112, 000 2 270 ,000| 27,899,500| 22/384;000 
‘Australian_-| 560,000} 3,056,000} 3,488,000, __/...|  ____.___ oe 
Oth. countr’s| 336,000} 4,872;000/ 19) ry “000| EE Cog ri aD pes ss 
Total ....| 12141000) 107,384, sia. ie 000,000 2,977, a 39,147,900] 64,334,000 





"The quantity of wheat and corn afloat for ] Europe on dates 
mentioned was as follows: 





Corn. 





United 


Kingdom. | 


| United | 
Kingdom. | Continent.| 
ushels. | B Bushels. | Bushels. | Bushels. | Rushels. 
October 3 1908 i 120,000! 16 try 000 31,760,000) 6, 630, 000! 5,780,000) 12,410,000 
Sept. 26 1908 13,440,000) 14,640,000/28,080,000) 6,120,000) 5,525,000) 11,645,000 
October 5 1907 18,360 ,000| 16,320,000 | 34,680 000) ? '720,000| 3,480,000} 11,200,000 


| Continent.| 


| Wheat. | 
| Total. 


Total. 








The visible supply of grain, com prising the stocks in 
granary at the principal points of accumulation at lake and 
seaboard ports 


Oct. s } 1908, was as follows: 
heat, Oats 








Corn, Rye Barley 
bush. bush bush bus: 

92,000 929,000 59,000 41,000 

perk SN 5,000 26,0) seats 
5,000 82,000 23,000 atin 

78,000 221,000 a 

2,000 Se "Sto. | spouses 

eked 9 Smee” lee 

10,000 fe 37,000 

183,000 dl 412,000 

55,000 7,000 SAB)... ncikic 

140,000 297 ,000 ll ee 

1,628,000- 192,000 J 447,000 

13, 446,000 49,000 608,000 

agchak 859,000 132,000 1,536,000 

18,000 1,226,000 39,000 1,353,000 

65,0 2, 30,000 54,000 

88,000 | ESE 

63,000 721,000 18,000 11,000 

54,000 OT are eee 

" 926,000 ,00 30,000 1,276,000 

On Canal and River... 488,000 33,000 112,000 25,000 315,000 
Total Oct. 3 1908_.34,281,000 3,577,000 7,792,000 795,000 190, 

Total Sept. 26 1908 __29, ‘924,000 3,527,000 6,629,000 822,000 5,338,000 

Total Oct. 5 1907 _ 43,597,000 3,847,000 6,155,000 804,000 4,138,000 
Total Oct. 6 1906__34,6. 4,340,000 8,519, 1,570,000 2,568, 

Total Oct. 7 1905_-20,762,000 4,626,000 20:721,000 1,435,000 5,198,000 
Total Oct. 8 1904_-20:797,000 4,555,000 22,538,000 1,499,000 5,302, 

Total Oct. 10 1903_.20,868,000 8,398,000 6,821,000 968,000 4,059,000 

Total Oct. 11 1902_.26,111,000 2,541,000 8,356,000 1,089,000 2,831,000 





Auction Sales.—Am< ong other securities the following, not 


regularly dealt in at the Board, were recently sold at auction: 
By Messrs. Adrian H. Muller & Son: 
3. Stocks. 
30 Bond & Mtge. Guar. Co._.310 4% 2 Columbia Trust Co.216 - oes 
30 bee boy Mach. Corp 0 Phenix National Bank---..155 
a mreed $54 my per sh. 100 Carnegie Trust Co-..-....165 
20 United ‘Shoe Mack? Co Bonds. 
Preferred ...... $28 532 per sh. | $1,000 Union Ferry Co. 5s, 
150 ee City RR. Co. _..188 1920, SSE 5% 
18 Imp. & Traders’ Nat. Bk-.540 $5,000 ‘Lawrence Harbor Land 
15 Market & Fulton Nat. Bk..248% & % Co. ist 6s, 1911, 
= * Guar. a bases | oe--- oa — |e ara $2,000 lot 
. Law Institute. --_-_-- 10 $5,000 the Londonderry Iron 
100 Ferns Ave. Realty ‘Go. Mise ‘ang dot Min. Co., Ltd., ist 5s, 1935 
50 Long Island Bond & M $1,005 lot 


Guarantee Co-......-- 





~ National Banks.—The following information ” venenatis 
national banks is from the office of the Com ptroller of the 
Currency, Treasury Department. 
APPLICATIONS TO CONVERT INTO NATIONAL BANKS 
The Parma State Bank, Limited, i Idaho, into ‘‘The First National 
Bank of Parma.’ Capital, $50,0 


CHA anon oe TITLE. 
7,457—The Western National Bank of Louisville, 
Continental National Bank of Louisville. 
LIQUIDATIONS. 
9, —- Lockney National Bank,  pemeeal Tex., was placed in volun- 


ry liquidation Sept. 15 190 
8 210—The National Bank of Hastings. Okla., was placed in voluntary 


liquidation Oct. 1 1908. 


DIVIDENDS. 
The following shows all the dividends announced for the 
future by all large or important corporations: 
Dividends announced this week are printed in italics. 





Kentucky, to “The 











| per | when | 














| Books Closed. 
Name of Company. Cent. | Payable. Days Inclusive. 
Railroads (Steam). | | | 

Atch. Topeka & Santa Fe, common._---- | 2% |Dec. 1)Holders of rec. Nov. 5 
Atlantic Coast Line RR., pref. (quar.)...| 2% |Nov. 10|Nov. 2 to Nov. 10 
Central RR. of New Jersey (quar.)._._-- 2  |Nov. 2) Holders of rec. Oct. 20 
Chic. Milw. & St. Paul, com. and pref__..| 33% |Oct. 20)Holders of rec. Aug. 19 
Clev. Cine. Chic. & St. L., pref. (quar.)--| 1% /Oct. 20}Holders of rec. Oct. 2 
Delaware Lackawanna & Western (qu.)-|' 234 lOct. 20'!Holders of rec. Oct. 2a 
Evansville & Terre Haute, common. ---- 4  |Nov. 2/Holders of rec. Sept. 18 

PRS 2% b |Oct. 15\Holders of rec. Sept. 15 
Georgia RR. & Banking (quar.)..------ 234 lOct. 15/Oct. 2 to Oct. 14 
Grand Rapids & Indiana____.....------ 114 |Oct. 26|Oct. 18 to Oct. 26 
Grand Trunk, Saale halt RE 4 \Oct. ry 
Great Northern (quar.).-------------- Nov 2 Holders of rec. Oct. 14a 
Kansas City ——— preferred ( ae a 8 Oct. 15)Holders of rec. Sept. 30 
Minneap. St. P. & S.S. M., com.(No.11)| 3 |Oct. 15|Holders of rec. Sept.25 

etary: iach | ee ae ape | 3% |Oct. 15|Holders of rec. Sept. 25 
Missouri Kansas & Texas, prejerred____.| 2 \Nov. 10\Oct. 21 to Nov. 9 
N. Y. Central & Hudson River (quar.)..-| 1% |Oct 15) Holders of ree. - 22 
Northern Pacifie (quar.)_........------ | 1% |Nov Oct. 17 to Nov. 3 


Reading Company, 2d pref_............| 2 \Nov. 10\Holders of rec. Oct. 23 





































































' 
| Per When Books Closed. 
Name of Company. | Cent. | Payable. Days Inclusive. 
Railroads (Steam) (Concluded). —_| 
St. Louis & San Francisco, 1st pref. (qu.)| 1 Nov. 2/Holders of rec. Oct. 9 
Toledo St. Louis & Western, preferred...| 2 Oct. 15)Oct. 7 to Oct. 15 
Street & clectric Rail ways. | 
Auburn & Syracuse Elec. RR., pref. (qu.)| 1% jOct. 15/Oct. 1 to Oct. 15 
Aurora Elgin & Chicago, common (quar.)) % |Oct. 10/Sept.27 to Oct. 11 
POE GED. cnmnvecconecaceces 1% jOct. 10/Sept.27 to Oct. 11 
Boston Suburban Electric Cos., pref....|d@75c.|Oct. 15/Holders of rec. Oct. 5 
Brooklyn City RR. (quar.).-.-......... 2% |Oct. 15/Oct. 2 to Oct. 15 
Cine. Newport & —— com. (quar. )| % jOct. 15)Oct. 1 to Oct. 15 
Sees feet)... ---.-.-- 1% |Oct. 15/Oct. 1 to ct. 15 
Lincoln Traction, common. ----......-- 4 jOct. 15/Oct. 11 to Oct. 15 
Benchester Trac., Light & Power (qua) 2 |Oct. 15)Holders of rec. Oct. 1 
adelphia Company, common (quar.) 1% [Nov 2\Holders of ree. Oct. 1 
United Rys. of —— pref. (quar. --| 1% fos 10\Sept.25 to Oct. 11 
Mount Morris (No. 35)---.-.---..---.-- | 4 |Nov oe. Ee A  csnckdn 
New York Produce Exchange. ---__.._- | 3 Oct. 15/Oct. 7 to Oct. 15 
TS pate liked ae, eR gal 1 |Oet. 15|Oct. 7 to Oct. 15 
rust Companies. | 
Union onaal EET. ein! eee | 12% loet 10\Oct. 6 to Oct. 9 
Fire Insurance. | | 
pg Sap ES ite nll SEE ger | 5 |Oct. 10/Oct. 3 to Oct. 9 
Miscellaneous. 
Amer, Agricultural Chem., pref. (No.19)} 3 (Oct. 15|Sept.25 to Sept.30 
American Chicle, commor (monthly)- --- jOct. 20/Oct. 15 to Oct. 20 
Amer. Light & Trac., com. (quar.)...... 1% |Nov. 2jOct. 22 to Nov. 1 
PRUNE GI Brawn ancicrcesssccsce 1% |Nov. 2jOct. 22 to Nov. 1 
American Locomotive, pref. (quar.)_-_.. 1% \Oct. 21/Sept.22 to Oct. 21 
American Malting, preferred ----....... $156 |Nov. 2)Oct. 23 to ---....- 
American Seeding Maching, pre]. (quar.)_| 1% jOct. 15)Holders of <n Sept .30a 
American Malt Corporation, preferred_..| 234 |Nov. 3/Oct. 23 te -—---.-- 
American Shipbuilding, preferred (quar.)} 134 |Oct. 16 Holders of ae. Oct. 5 
Amer. Smelt. & Ref., com. (qu.) (No. 20); 1 Oct. 15)Sept.26 to Oct. 1 
American Telephone & Telegraph (auar.)) 2 (Oct. 15)Holders of ree. SeptJ30 
American Fe eer Founders, common (quar)! 1 (Oct. 15/Holders of rec. Oct. 10 
Preferred (quar.)...-..----..--..-... 1% |Oct. 15)Holders of rec. Oct. 10 
American Woolen, “pret. (quar.) (No. 38). -| 134 |Oct. 15/Sept.26 to Oct. 4 
Anaconda Copper ~ ag (qu.) (No. 32)_| 50c. |Oct. 14/Holders of ree. Oct. 3 
Associated Merchants, “¢ pref. (quar.)--| 1% |Oct. 15;)Oct. 11 to Oct. 15 
Second preferred (quar.)........--.-- | 1% [Oct. 15/Oct. 11 to Oct. 15 
Be]! Telephone of canada (quar.)--_-..- 2 ‘Oct. 15/Holders of rec. Sept. * 
Bell Telephone of Penna (quar.).....-| 134 |Oct. 15)Oct. 6 to Oct. 15 
Central Coal & Coke, pref., (quzr.)------ | 1% |Oct. 15)Holders of rec. Sept. 30 
Central Dist. & Print. Teleg. (quar. )----| 2 Oct. 31)Holders of ree. Oct. 24 
Century Realty | 5 ‘Oct. 15)Holders of ree. Oct. 10 
Chicago Telephone (quar.) | 2 ‘Dee. 31)Holders of rec. Dec. 23 
SP QE a sint aeons wenacnconast 20e ‘Oct. 10|Holders of ree. Oct. 3 
Claflin (H. B.), com. (quar.)....--.---- 1, 2 jOct. 15,Oc .6 to Oct. 15 
Commonwealth-Edison (quar.)-.--.---.--} 14 |Nov 2 lOct. . Se ents 
Consolidated Ice of Pitis., pref. (quar.)- ae 1% |Oct. Holders of rec. Oct. 9 
Corn Products Refining, ‘preterred (quar 1 Oct. of rec. Sept. 30 
Distillers’ Securities Corp. (qu.) (Noe 24)-| % |Oct. 1 4 ES 
Distilling Co. of America (quar.).-...-- | 1 Oct. es TKS elk iia 
du Pont(E.1.) deNemours — »pf.(qu.)! 14% |Oct. of as Oct. 15 
Eastman , common (extra). ...... 2% |Nov. of ree. Sept. 30 
ae eee peenerey 5 ec. of rec. Oct. 31 
Edison Elec. 1U. of Boston ged ) ie. 78); 2% |Nov. of rec. Oct. 15 
Electric Bond & Share, pref. (quar.)_..-- 1\% | Nov. to Nov. l 
General Electric (quar.) --..-.-..---.- 2° \Oct. of ree. Sept 9a 
Harbison-Walker Refractories, pref. (qu.)-| 1144 {Oct. of rec. Oct. 10 
Internat. Buttonhole Sew. Mach. (No. 44)| 1 Oct. of rec. Oct. 5 
Internat. Steam Pump, pj. (qu.) (No. 38)! 1% |Nov. to Nov. 3 
International Nickel, preferred (quar.)..| 134 |Nov. to Nov. 3 
International Paper, pref. (quar.)_...-.. % {Oct. to Oct. 25 
Internat. Smokeless Powd. & Chem., pref Nov. of ree. Nov. 4 
Massachusetts Lighting Companies (quar.)! 134 |Oct. of rec. Oct. 1 
Mexican Light & Power, Ltd. (quar. 8 1 Oct. to Oct. 15 
Mexican Telegraph (quar.)..........-- 2% |Oct. 1 of ree. Sept. 30 
Michigan State Tel., pref. (qu.) (No. 19)- | 1% |Nov. Nov. 3 
National Biscuit, com. (quar.) (No. 40)| 1 % |Oct. 15/Holders of rec, Sept,28e 
National Carbon, common (quar.)---.---- 1 Oct. @ to Oct. 15 
N. Y. & N. J. Telep. (quar.) (No. 100)--| 1% |Oct. of ree. Oct. 5 
NewYork Dock, preferred --...-.-.---- } 2 Oct. of ree. Oct. 1 
Nova Scotia Steel & Coal, Ltd i 23 iOct. to Oct. 5 
Otis re common.... 1% \Oct. of rec. Sept. 30 
eee ae 1% |Oct. 15 of rec. Sept. 30 
Pennsylvania Salt Mtg. |) = ; 6 (Oct. 15 of rec. Sept. 24 
Procter & Gamble, preferred (quar.)...-| 2 (Oct. to Oct. 14 
Quaker Oats, common (quar.).......... |} 1% |Oct. Huiders of rec. Oct. 5 
SD GREE. noccadencnccsnaves | % \Oct. 14)|Holders of rec. Oct. 5 
Railway Steel Spring, Syem..--.---) 1 Oct. to Oct. 22 
Realty Associates (No. 11) --| 8 jOct. 16 of ree. Oct. 48 
., Yer eae 2 Oct. 15 of ree. Oct. 48 
Reece Buttonhole Mach. (quar.) (No. 90), 2 ({Oct. 15/Holders of rec. Oct. [5 
Rhode Island Perk. Horseshoe, pf. (qu.)-| 1% /Oct. 15 of rec. Oct. 1 
Shawinigan Water & Power----.-...--.-- 1 jOct. 20\|Holders of rec. Oct. 7 
Southern N. E. Telephone (quar.)....---| 1% jOct. 15/Oct. 1 to Oct. 15 
Standard Milling, pref. (No. 11)..--..--. 1% |Oct. 31\)Oct. 27 to Nov. 1 
i e eee % 'Oct. 31\Oct. 27 to Nov. 1 
Standard Underground Cable (quar.)-.--| 3 Oct. 10)Holders of ae Oct. 5 
Street’s West. Stable-Car Line, com. (qu.)| 4% |Oct. 26/Oct. 15 Oct. 25 
Union Bag & Paper, pref. (quar.) (No. 38)| 1 Oct. 15/Holders of oe. Sept. 30 
Union Switch & Signal, com. & pf. (qu.).| 3 Oct. 10/Oct. 1 to Oct. 10 
United Fruit (quar.) (No. 37)_..-------) 2 Oct. 15)Holders of rec. Sept. 26 
United Gas Improvement (quar.).......| 2 |Oct. 15/Holders of rec. Sept. 30 
U.S. Realty & Improvement (quar.). -- - - 1 \Nov 2)Holders of rec. Oct. 20 
U. S. Rubber, Ist pref. (quar.)_-_-._-- 2 Oct. 31}Holders of rec. Oct.15a 
Second pref. (quar.).............-..} 1% |Oct. 31)/Holders of rec. Oct. = 
U. — Smelt., Refin. & Min., com. (qu. >| 1 ‘Oct. 15)Holders of rec. Oct. 
refe: (quar. | ERTIES OF ES SR | 1% |Oct. 15)Holders of rec. Oct H 
Virginia-Carciinn Chem.., pf.(qu.) (N 52) | 2 Oct. 15)O0ct. 1 to Oct. 14 
Vulcan Detinning, pref. (quar.)--- ae Se ee. Bede cnn ssebissiaadssnn 
Western Union Teleg. (quar.) (No. 58).| % [Oct. 15\Sept.20 to Oct. 15 
Westinghouse Air Brake (quar.)......-_- 2% |Oct. 10\/Sept.26 to Oct. 10 
a Transfer books not closed. 0 Also 5 % payable April 15 1909. d Declared 


$3 payable in quarterly installments. ¢ 


‘ayable in stock. 








Imports and Exports for the Week.—The following are 
the im ports at New York for the week ending Oct. 3; also 
totals since the beginning of the first week in January: 


FOREIGN IMPORTS A 


T NEW YORK. 




















| 
For week. ° | 1908. | 1907. 1906. 1905. 
Dry Goods EF ocala dititin  ailpeces 2,73 32,835 $3,423,608) $3,015,361 2 836 332 
General Merchandise -. ___- 11,418, 872) 10,794,323; 12,774,858) 12,924,332 
, Ere a $14,151,707| $14,217,931) $15,790,219) $15,760,664 
Since January 1. 
th .. ee $94,977,272'$147 ,056 ,096/ $124 ,754,327|$108,717,901 
General Merchandise --- --- 368,241 833) 511,267,005) 458,169,806} 425,452,038 





Total 40 weeks__.._..... [sat 210,108|9088,328,101 $582,915,133) 
| 


| 


{8534 ,169,939 





The following is a statement of the exports (exclusive of 
specie) from the port of New York to foreign ports for the 
week ending Oct. 3 and from Jan. 1 to date: 

EXPORTS FROM NEW YORK FOR THE WEEK. 











1907. | 1906. 1905. 
$16,347,355| $15,760,174] $9,835,570 
467,807,199} 461,242°447] 397,805,205 





1008. | 
Wer the week.............. $11,535,074 
Previously reported___.___. } 470,398,563 

Total 40 weeks.........- $481,933 ,637 





$407 640,775 





$484,154,554'$477 ,002,621 
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EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 





























| Erporis. | Imports. 
Gold | 
| Week. Since Jan.1| Week. Since Jan.1 
Great Britain._ oo | $2,524,737 $10,409 $3,691,432 
i, OR ee | .640,879 7,850, 1,036,131 
Germany -. ........-- agi | 19,017,343 | a 24,958 
fter de Rie HATE A oepwidl 1,334,500) 4,327,464 
Rh SE I  e 4,000 26,515 
South. Pn cantaweseceeasel: onacae 1,116,606 2,270,275 
Se CUE cncemncnscsal  omaaan | 9,860 6,406 2,485,144 
otal Dida edhateanbectnteions  sebevane '$47,647,925) ae ase $14,261,919 
Total 1907 -- 10,000' 34,444,015 8,032,981 
Total 1906 970 5,888,514) 5, 470. 234 81,489,394 
a Silver. | | | 
Great Britain_.._. ES Paap | $398,030 $28,222,843 $1,708. $60,529 
a od, qbwatgebedepenseseueca 407,600 3,633,600 5,829 66,584 
NLS TRAIN eal, Se 41,900; -.-..-| 110,149 
West xt Indies oR SE ee 509 yO le 155,059 
IER SEA EE Bae ote 2! lecieeeea | 34,360, 1,256,936 
PE iceseubiacnanecul <éecmce | 3,000 43,038, 712,992 
OO ee eee vee. 350) 10,228! 441,224 
OS ee ee aaidiahaeed $806,139, ba 2,156, 824 $95,163| $2,803,473 
Total 1907 -. Be 1,255,64 1| 38,89 38,265; 2,300,670 
Total EE Rs | "547; 903! | 39,656 ‘4741 49,1040 1, 812, 191 


Of the above imports. for the week in 1908, $1,509 were 
American gold coin and $1,500 American silver coin. Of 
the exports during the same time, $-___-_ were American 
gold coin and $__-_-__-_ were American silver coin. 

Statement of New York City Clearing-House Banks.—The 
detailed statement below shows the condition of the New 
York City Clearing-House banks for the week ending Oct. 
3. The figures for the separate banks are the averages of 
the daily results. In the case of the totals, however, a de- 
parture was made with the statement for Feb. 8, so that in 
addition to the averages for the week the actual figures at 


the end of the week are now given. 
We omtt two ctphers (00) in all cases. 





























, j 
Banks Captial. | Surplus.| Loans. | Specie. | Legals. | Depostis. | Re- 

O0r omitied. Average. | Average. Average | Average. |s've. 

| } — 

$ $ $ | By $ | $ | % 

Bank of N. Y_- 2,000,0) 3,281,2, 21,758,0) 4,281,0 1,170,0| 20,824, 0. 26.3 
Manhattan Co-} 2,050,0) 3,305,2, 27,100,0, 19,012,0 1,483,0| 43, 500,0 47.1 
Merchants’ _-_-| 2,000.0; 1,661,6 21,750,0) 4,591,0 2,099,0) 24,082,0 28.0 
Mechanics’ _..-} 3,000,0; 3,723,9 25,656,0 5,739,0) 1,080,0) 26 ,387,0 26.1 
America _.-.-- 1,500,0| 4,804'2) 29;527.7/ 6,030.9, 2:628,9| 32/9191 26.3 
ae 1,000,0 578,6| 7,512,0) 2,861,0! 274,0)  8,224,0/38.8° 

eee 25,000,0' 25,619,3, 199,161,0 72,480,2 7,890,0) ‘ 36. 

Chemieal_-_--- 3,000.0} 5,783,7 5,5 .220,3; 1,857,2) 6/25. 

Merchants’ Ex 600,0) 506,2 7,059.5 1,170,3° 647,9) i 

Gallatin _._..-- 1,000,0) 2,445,8 259,1; 1,172,0' 658,3) 222,8) 25. 

Butch. & Drov 300,0) 149,2 2,228,6 398,2 122,1) 0/26. 
Greenwich _... 500,0! 729.5 6,240,5 1,509.5 200,0 6,848,6 24.9 
Amer. Exch.._} 5,000,0| 5,192,0 1,967,0 5,108,3) 1,259,6) 25,424,4 25.0 
Commerce - - - - - 25,000,0| 15,667,4° 174,515,2) 27.701,3/13,641,4| 161,491,9 25 7 
Mercantile -__- 3,000,0) 2,490,4 0,862,1. 1,100,6 620,5 6,808,7'25.7 
Pacifie ....... 500,0) 846,8|  3,490,7) 216,6 .3} = 3,193,2/26.3 
Chatham. ----- 450.0, 1,027.9 7,012,5 910,6) 1,046,7| _7,519,2)26.2 
People’s -.-.--- 200,0 457.9 1,976,3) wl} 2,169,8 22.4 
Hanover _-_--_-- 000,0) 9,932,1) 67,075,7| 11,758,2) 9,446,7| 79,511,1 26.9 
Citizens’ Cent..) 2,550,0; 1,381,1! 21,985,7| 5,463,4) 05, 22,066,7 26.4 
Nassau --....- 500,0) 372.9 4,694,3) 581,2; 673.4; 5,031,5 24.9 
Market & Fult’n} 1,000,0) 1,599,0 7,694,0! 1,519,8! 1,561,8, _8,741,8/35.4 
Metropolitan --} 2,000,0' 1,142,0 10,766,5) 2,913,6, 136,3) 11,013,5 27.6 
Corn Exchange} 3,000.0, 5,156,3 i 5,863,0| 7,336,0) 52,036,0,25.5 
Imp. & Traders’| 1,500,0) 7,308.2 26,719,3| 4,827,0, 1,554,0| 24,790,0'25.8 
peticne sng ,000,0} 9,583,4| 93,243,0, 26,310,0) 1,126.0! 107,674,0 25.5 

East River---- 250,0 110,5 1,189,0 51,0; 147,9|  1,352,3/29.5 
‘ourth - ---| 3,000,0| 3,365.7, 27,127,0 4,244,0) 3,270,0' 29,025,0'26.0 
Second ---.---- 1,000,0, 1,724,4' 10,042,0, 2,390,0!  243,0) 10,744,0'24.5 
. | 10,000,0 16,699,0, 124,936,5 30,493,8| 1,060,5  125,171,9\25.4 
Irving Nat. Ex.| 2,000,0° 1,375.0) 18,878,6 3,855.2) 1,174,9) 19,915,5/25.4 
Bowery -..--- 250,0 783,8 1,972,6) 764,0) 66,0 3,255,0'25.4 
N. Y. County-- 500,00) 1,105,3 7,461,1, 1,229 i 614,6 7,848,0 24.2 
German -Amer- 750,0 621,2 3,812,2 746,9| 205.5) 3,610.4 26.3 
eee 5,000,0' 5,308.5) 82,307,8 17,627,5) 4,255,8| 91,740,5 23.9 
Fifth Avenue- - 100,0, 2,053,2) 11,829,5 2,430.9) 1,114,1) 13,179,5 26.8 
German Exch - - 200,0 897 .2 4,022,1 155.0; 645,0) 3,785,7 21.1 
Germania ._-.- 200,0, 7.8 4,447,3 740,8 621,8 5,153,6 26.4 
Lineoin ..-.... 1,000,0, 1,213,6) 15,753,) 3,417, :3| 1,036,3! 17,401,4 25.7 
Garfield - -...-- 1,000,0 1,144,8 7,180,0; 1,848,5) 462,0' 7,599,3 30.8 
nee ,0! 453 3,178,4 456,2| 343,2 3,297,3 24.6 
Metropolis _...| 1,000,0' 2,061,9) 10,764,5; 1,489.4) 1,302,4) 10,712,0 26.0 
West Side -__.. 200,0! 777,1 4,243 ,0) 940,0; 2. 0| _4,728,0 25.3 
Seaboard ------ 1,000,0) 1,649,7) 20,441,0° 5,337,0) 1,673,0) 24,973,0 28.1 
Liberty - ,000,0; 2,480, 15,924,4, 3,061,7) 557,1/ 15,020,6 24.2 
N. Y. Prod 1,000,0) 684,5 6,854.4 1,874,3 113,8) _7,980,0 24.9 
State .__.. -| 4,000,0) 757,8 gr 3,373.0 241,0) 12,991,0 27.8 
14th Street__.-}| 1,000,0) 294,2 4,629,4 700.9 471,7| 4,746.8 24.7 
Copper ....... 2,000,0) 2,445.5] 19,613,6 4,301.4, 208.4! 18.627,9 24. 4 
Totals, aver_/126,350,0)163,720,1/1312,130,7 311,896,3 79,585,7|1396,771,4 28.2 

} | —— 
Actual figures |Oct. Y ell scintreineeid 1311 329,0,307 493,3 79,226,1|1391,320,4 27.9 








On the basis of averazes, circulation amounted to $53,756,50u and United States 
deposits (included in deposits) to $9,219,000; actual figures Oct. 3, circulation, 
$53,636,200; United States deposits, $9,240,200 


The statements compiled by the State Banking Depart- 
ment, together with the totals for the Clearing-House banks, 
both the averages for the week and the actual figures at the 
end of the week, are shown in the following table. In the 
figures for State bank$ and trust companies all of these insti- 
tutions in Greater New York are included. 

NEW YORK CITY BANKS AND TRUST COMPANIES. 
Week ending October 3 1908. 
Reserve on P.C. 


Loans and 
00s omitted. Investments. a Oe Legals. Deposits. Deposits. of Re- 
$ $ $ 3 serve. 
Clearing-House 
Banks—Actual. 1,311, pa" 0 307,493,3 79,226,1 1 i .320,4 386, hy : 27.97 


6,8 —10,874,9 -—944,3 2,723,5 —11,8 
Clearing-House 
Banks—Aver..1,312,130, 7 par 896,3 79,585,7 1,396, ity 4 391,482,0 28.21 
+110;2 298,2 —743,1 —9,163,6 —10,041,3 
State Banks— 
Average ...... 79,917,838 55,636,4 25,863,8 334,183,1 103,143,9 31.4 
+1,254,6 +4,8839,9 —860,2 +5,001,3 +730,3 
Trust Companies— 


Average -....- 869,343,7  78,788,6 6,927,3 954,584,2 296,674,4 34.2 
+9,334,2 +349,6 +87,1 +18,572,5 +7,888,0 
— and 


‘t Co’s—not 
in Clear. House. 958,208,4 84,679,3 14, ees 7 1,060,591.3 327,820,2 33.8 
+8,415,6 +755,5 —419,.0 +15,783,1 +45,377,3 
+ Increase over last week. — Decrease from last week. 
a Includes bank notes. » After eliminating the item ‘‘Due from reserve deposi- 
tories and other banks and trust companies in New York C re $y re amount to 
7869 ,693,600; an Increase of $9,792,400 over last week's 





Nouw,.—I1n the case of the Sarit -House banks, the deposits are “net” both for 
the average and actdal figures. ll other cases “gross” deposits are shown. The 
Clearing- — setae figures included United States deposits amounting to $9,- 
240,200, of $1,900 from last week; averages include United States 
ceppaits ot 50: 336.2 200, an increase of $117,200 over last week. 

“Reserve on deposits’ includes, for both trust companies and State banks, not 
only cash items but amounts due from reserve agents, and in the case of trust com- 
panies includes likewise municipal bonds. State banks InNew York City City are re- 
quired by law to carry 4 reserve amounting to 15% of deposits, while outside of 
New York City only 10% is required, which reserve in both cases heed not be more 
than one-half in cash. Trust companies in Greater New York are required to kee 
a reserve of 15°, of which only 5% need be in cash and 5% more may be in munici- 
pal bonds. while in the case of the trust companies in the rest of the State the re- 
quired reserve is 10%, of which only 3% need be in cash and 3% more may be in 
municipal bonds. 


The State Banking Department also furnishes the follow- 
ing report for State banks and trust companies outside of 
Greater New York. 

STATE BANKS & TRUST CO’S OUTSIDE OF GREATER NEW YORK. 

Week ending October 3 1908. 





3 Be ee $78,465,500 $85,904,900 we. 219,900 24.4 
+361,7 +1,132,700 1,009, ‘900 
Trust Companies... -.-- sbeaiiceasts --120,710,700 129,328,900 % ,632,400 18.1 
+86,600 f +86,600 —45, 300 
+ Increase over last week. — Decrease from last week. 


Reports of Non-Member Banks —The following is the 
statement of condition of the non-member banks for the 
week ending Oct. 3, based on average daily results: 

We omit tivo ciphers (00) in all cases. 





























j | j 1 | ! 
| Loans, | | Legal | Deposti with | 
| | Disc’ ts | Tender Sonn 
Banks. Capi- | Sur- and | Specte., and | Clear- | Oiher Net 
| fal. | plus. Invesi- | | Bank a. Banks,| Deposts 
| menis. Notes. | Age &e. 
N. Y. City. ' 
Boroughs oj! |- | ! 
Mon.&Rrr.|  $ $ = a $ $ $ 
Wash. H’ts. 100,0, 207,5) 968 ,0) 23,0, 101,0; ee 1,033,3 
Century ...| 200,0 145,3) 1,697 ,2' 20,4; + 160,6) 105,7} 258,2) 1,813,8 
Colonial .-., 100,0 6) 3,713,1) 465,7! 197,2; 415,9) 844,0) 5,118,5 
Columbia... 300.0 425,9| 5,340,0) 414,0! 382,0, 633,0 100,0) 6,355,0 
Fidelity ...; 200,0 175,2) $91,0 73,3) 20,8) SOON. accas | $26,3 
Jefferson... 500,0 673,3) 3,296 ,9) 28,6) 308,7 264,5} 110,1) 2,959,7 
Mt. Morris.; 250,0 264,6| 2,143,0) 364,0,; 30,0 519,0 28,0) 2,978,0 
Mutual _..-; 200,0) 317,8) 3,302,7' 24,4) 430,3; 715,7 ,0| 4,016,8 
sal Ward. 300,0 470.4) 3,650.6 56,4; 512,8) 500, $29,0) 5,049,4 
Plaza ....- 100,0 398,3) 3,161,0| 228,0; 410.0) ee 3,912,0. 
23d Ward. 100,0 182,2) 1,588,8) 154,4| 58,8! , % ae 1,840,1 
Union Exch 750,0 818,9, 6,055,2) 1,103,6 300,0} * aaa 6,217,0 
Yorkville _-| 100,0 393,3| 3,316,4! 69,5, 791,3 ae. ..... | 4,349,7 
Coal.&I.Nat, 500,0 708,0| 4,398,0! 909,0| 377,0|° 727,0| 285,0) 5,462,0 
New Neth’d 200.0 231,9| 1,576,0} 127,0) 41,0 235,0 7,0) 1,601,0 
Bat.Pk.Nat.. 200,0! 142,4 937,3) 185,8 39,8) i 823,2 
Borough oj | | 
Brooklyn. | 
Broadway -| 150,0/ 420,1! 2,829.5, 18,5 427,5)  425,3)  240,3) 3,609,2 
Mfrs.’ Nat_| 252,0} 775,2| 5,764,0) 643,7| 127,4| 884,5| 137,6| 6,476,2 
Mechanics’_| 1,000,0; 836,1) 10,032, 1! 250, 1) 1,385, "5 1,201,4| 324,8! 12,997,2 
Nassau Nat. 750,0) 939,3| 5,940,0) 328,0 652 :0| Ses ..--- 6,832,0 
Nat. City --| 300,0 575,6 4,000,0' 131,0) 602,0; 931,0) 306,0) 5,644,0 
North Side.; 100,0 216,7! 1,503,7; 137,0) 84,3 494,3} 163,0) 2,160,4 
nang City. | | | 
First Nat__| 400,0; 1,214,5) 4,061,2) 204,9) 1,574,5) 3,773,1| 904,0) 7,532,6 
Hud.Co.Nat; 250,0 715,7| 2,294,0' 148,6) 32,0 391,8| 535,8) 2,649,3 
Third Nat_ a 200,0) 367,3! 1,656,1) 54,6) 117,7 933,1 95,3) 2,698,0 
Hoboken. | ; | | 
First Nat-__| 220,0) 610,6 2,388,8) 116,3) 13,2 178,9 97,5| 2,112,7 
Second Nat. | 125,0| 213,1; 1,884,0 74,7) 50,1 73,6) 174,1) 2,237,5 
| 
Tot. Oct. 3] 7,847,0) 12, 8} 88,388,6) 6,354,5| 9.227,5| 17,259,6| 5,444,7|109304,9 
Tot. Sep. 26) 7,847,0) 12 869,5) 88,516,7| 5,957, 0) 8,365,0) 16,256,5| 5,538,7|108873,3 
Tot. : ™* 7,847,0, 12,869, 5} 89,858, 7) 5,978, | 8,226, 8) 17,443,1] 5,580,2/111349,5 
' ! 





New York City, Boston and Philadelphia Banks.—Below 
is a summary of the weekly totals of the Clearing-House 
banks of New York City, Boston and Philadelphia. The 
Hees York figures do not include results for non-member 

anks. 

"* omti two ciphers in ali these figures. 




















| 
Capuar | } | | 
Banks. and Loans. | | Specie. Legals. | Depostis.a' Circu- ay 
Surpjus. | | lation. 
a a SB Sa Ba a ee 
Sept. 5../287,477,1/1300,731,4 329,086,5/81,218,8)1402,641,4 54,723,4 1,617,865, 
Sept.12--./287,465,9/1322,730,5 326,511,6/80,496,7 | 1420.061,9 54,493,1,1,300,280,3 
Sept -19__|287,465,9)1318,152,8) 323,694,9|79,664,5/1412, ++ 5 |54,441,6)|1,660,226,0 
Sept.2 \--/287,465,9)1312,020,5'321,194,5|80,328,8)1405,935,0 54,116,5|1,637,474,3 
Oct. 3../290,070,1/1312,130, ee 311,896 ,3/79,585,7|1396,771,4/53,756,5 1,544,702,4 
Boston. | 
Sept.12__| 41,790,0) 206,883, 0) 23,681,0) 3,295,0 258, 4138 10,906.01 118,249,4 
Sept.19.-| 41.790.0| 210,041.0/ 34'700°0 3,601,0 2,0 10,265,0, 136,150,8 
Sept.26_-| 41,790,0| 211,967,0| 25,581,0) 3,927.0 354.379, 0 10,177,0| 120,988,7 
Oct. 3..| 41,790,0) 211,568,0) 24,789,0) 3,958,0) 259,089, 0/10.191,0 151,657,7 
Phila. 
Sept.12_. 54,390,0| 240,603,0 83,597,0 oy 250,0 15,076 “ 102,170,3 
Sept.19-.| 54,290,0! 241,858.0| 83,087,0 300,950,0 14,977,0) 112,598,8 
Sent.26_.| 54,390.0) 243,150,0) 80,992,0 297,931,0 14,637,0} 108,918,4 
Oct. 3.) 54,380,0| 243,742, 0 79,434,0 | 296,977,0,14,086,0; 121,716 
1 t 








a Including Government deposits, and for Boston and Philadelphia the item 
“due to other banks.” At New York Government deposits amounted to $9,219,000 
on October 3, against $9,336,200 on September 26; at Boston to $1, 615, 000 on 
October 3 and $1,606,000 on September 29. 
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We shall be pleased to falc to institutions and investors copies 
of our special circular yw TT 
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Spencer Trask & Co, 
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Branch offices: Chicago, Ill., and Albany, N. Y 
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Bankers’ Gazette. 


Wall Street, Friday Night, Oct. 9 1908. 


The Money Market and Financial Situation.— All the Euro- 
pean Bourses have been more or less disturbed by develop- 
ments in the Turkish provinces this week. As .a_ conse- 
quence liberal sales of American securities on the London 
Stock Exchange, as well as here, have taken place,and there 
was a general downward movement of prices until to-day, 
when the prevailing tendency was reversed. As a result of 
these sales, in part at least, the foreign exchange market is 
somewhat firmer. The local money market was undisturbed, 
however, and rates continue at the abnormally low level 
heretofore reported. The foreign bank reports show only 
slight and unimportant changes. 

Other than the affair first mentioned, no new influences are 
felt in the local markets. The impending election continues 
to be regarded as of prime importance and until that has 
passed into history,no great change in the financial or indus- 
trial situation is generally expected. 

In the meantime the crops are steadily moving to market 
and there is relatively more activity in the West than here in 
the East. 

The open market rates for call loans at the Stock Exchange 
during the week on stock and bond collaterals have ranged 
from 1% to 14%. To-day’s rates on call were 1% @1 40‘ 
Comme ‘reial paper quoted at 4% for 60 to 90 day pote ll 
ments and 4@4%% for best single names. 

The Bank of England weekly statement on Thursday 
showed a decrease in bullion of £1,079,542, and the per- 








| 
, 





centage of reserve to liabilities was 50.93, against 53.15 last | 


week. 

The rate of discount remains unchanged at 244% as fixed 
May 28. The Bank of France shows an increase of 14,950,000 
franes gold and a decrease of 550,000 frances silver. 

NEW YORK CITY CLEARING-HOUSE BANKS. 

















| | 
1908. | 1907. 1906. 
Averages jor Differences Averages jor | Averages for 
week ending | from week ending | week ending 
Oct. 3. | previous week. Oct. 5. Oct. 6. 
$ | | $ 
CRI io. .icceecceed _,”  — ates 29,100, 000 118,150,000 
EEE Sere SSS. 184 ,098,300, 154,235,000 
Loans and discounts. -__/1,312,130,700'  _.....-.-. 1, _ py 400 1,052,331,200 
Cirepiation ............ 53,756,500! Dec. 360,000 7,800 45,749,200 
Net deposits - - 1,396.771.400 Dec. 9,163,6001 038" 703, ons 1 = 338,700 
U.S. dep. dinel. - above) 9,219,000) Dec. 117,200 32,51 0.479.200 
Specie -- Je cma 311,896,300) Dec. 9,298,200 192°216, 300 192/084, 000 | 
Legal tenders. ....---- 79,585,700) Dec. 743,100} 69,607,200 75,173,800 
Reserve held__.....-.} 391,482,000/Dec. 10,041,300} 261,823,900) 267,257,800 
25% of deposits..--.- 349,192,850) Dec. 2,290,900) 259.175,825) 257,834,675 
Surplus reserve-.-- - 42,289,150) Dec. 7,750,400) 2,648,075 5 9,423,125 
Surplus excl. U. 8. dep- 44,593,900/Dec. 7,779,700 10,776, 800! 17,042,925 
| 








Note.—The Clearing House now issues a st weekly showing the total of 
the actual figures on Saturday morning. These figures, together with the returns 
of separate banks, also the summary issued by the State Banking Department 
showing the condition of State banks and trust companies not reporting to the 
Clearing House, appear on the preceding page. 

Foreign Exchange.—The market was active and generally 
strong this week, influenced by the development of acute 
political tension in the Balkans, and by free selling of securities 
for European account; the tone was firm at the close. 

To-day’s (Friday’s) nominal rates for sterling exchange 
were 486 for sixty days and 487% for sight. To-day’s 
(Friday's) actual rates for sterling exchange were 48510@ 
4.8535 for long, 4 8675@4 8685 for short and 4 87@4 8710 
for cables. Conimercial on banks 4 8490@4 85 and docu- 
ments for payment 4 84!'4@485. Cotton for payment 
4 84!¢@4 8414, cotton for acceptance 4 8490@4 85 and 
grain for payment 4 8434 @4 85. 

To-day’s actual rates for Paris banker’s franes were 5 18 Ka 
@5 171, for long and 5 15°,a@5 155d for short. Germany 
bankers’ n. arks 94 ig@ 95 for long and 9534d @953¢ for short. 
Amsterdam bankers’ guilders 40 36@40 38 for short. 








Exchange at Paris on London to-day, 25f. 11¢; week’s 
range 25f. lie. high and 25f. 10%c. low. 
The week’s range for exchange rates follows: 
-Long———- —————-Short—__—-_ —-- Cables 
Sterling, A¢ (ual— 
High. ___ - S510 @4 8535 | 4 8675 @4 8685 14 @4 8710 
Low _. 4 8470 @4 8480 14 8605 @4 8610 \4 486 20 @4 38630 
Paris Bankcrs’ Francs— 
High... _._5 18% @517% (515%a @515%d | -.--.-.....-.-.- 
ie 5 1834 @5 18% [516%a ~@516%a | —.-...-.---.---- 
Germany Bankers’ —=, 
High_-_.__ 943 @95 } 95%d @95% ae ee re ee! 
Low __.... 9434 @94% | 95% @95 EEA ES 
Amsterdam Bankers’ Guilders— 
ees as? sea Oe eaakes | 4036 @41 38 De ti ateeeaemininn 
_ OTRO Re Wi ntiécad | 4027 @ 40 29 D>. sidpecdadiehcoodamsanleltacte cat 
Plus: ai-l60f1%. dl-3820f1%. h3-320f1% 
Plus: k 1-I60f 1%. 21-320f1%. y 3-32 0f 1%. 


The following were the rates for domestic exchange at 
New York at the undermentioned cities to-day: Savannah, 
buying, 50c. per $1,000 discount; selling, 75¢c. per $1,000 
premium . Charleston, selling $1 per $1,000 premium. 
New Orleans, bank 75c. per $1,000 discount; commercial 
$1 per $1,000 discount. Chicago 15@25e. per $1,000 dis- 
count. St. Louis 30c. per $1,000 discount. San Francisco, 
foc. per $1,000 premium. 


State and Railroad Bonds.—Sales of State bonds at the 


Board are limited to $15,000 Virginia 6s deferred trust 
Teceipts at 3614. 











oxtan then to 6%% 


The market for railway bonds has been more active and 
relatively strong. Several issues have been in request for 
special reasons, and it is reported that business in this class 
of investments has been more active over the counter. 

Erie conv. A. and B. issues have steadily advanced and 
in sympathy with the shares, are 34% points higher. Chicago 
& Alton 3s have been more active than usual and advaneed 
nearly 3 points. Rock Island col. tr. 5s are nearly 3 points 
higher than last week. On the other hand Burlington & 
Quincy joint 4s have shown a tendency to weakness and 
Distilling Securities Corporation 5s have lost a full point. 
| American Tel. & Tel. 48 have been conspicuously active 
and are fractionally lower. 


United States Bonds.—No sales of Government bonds 
have been reported at the Board this week. The followidg 
are the daily closing quotations; for yearly range see third 
page following. 





| | | Nl 








! 

| Interest | Oct. | Oct. | Od. | Oct. j Od. | Oct. 

|Pertods| 3 | 5 | 6 | 7 | 8 9 
1000 Sie - 22 registered |Q—Jan |$10334 #1033 | (£10334 |*10344 #10334 #10344 
eS Reet. coupon Q—Jan |*104 (|*104 (*104 *104 *104 
3s, 1908-18_..-.-- registered Q—Feb #10014 |*10034 |*10034 | $100% *10014 #100 
2h, BRED ca attond upon Feb |*101 *101 |*101 '*101 *101 (*101 
3s, 1908-18__--sma!l coupon|Q—Feb |*10034 |* 10044 |*10034 |*10034 |*10014 *10034 
eee: registered|\Q—Feb |*121 (#121 (*121 cane pore \*121 
“Ss | See e coupon, Q—Feb }*122 |*122 \*122 *12: *] \*122 


2s, 1936. Panama Canal =e #10254 #10285 |*1025% +1029 [+1028 710286 





*This is the price bid at the morning board; no sale was made. 

Railroad and Miscelianeous Stocks.—The recovery in 
security values, which was a conspicuous feature of the market 
at the close last week, coninued to force until Monday, when 
the highest prices of the movement were recorded. 

On that day the news from the Orient was of such a char- 
acter as to cause liberal sales of American. securities at 
home and abroad and prices rapidly gave way under the 
influence. During the remainder of the week the market 
was irregular with a tendency to weakness, and closing prices 
are an average of about 3 points lower than on Monday. 

Northern Pacific was notably strong on rumors of an 
extra dividend soon to be announced, selling on Monday 
6 points higher than at the close on Friday, but declined 
sharply on official information that such dividend was not 
contem plated. 

It still shows a net advance of nearly 2 points. Rock 
Island preferred sold up to 50, an advance of nearly 20 
points within 2 weeks, and retains a large part of the gain. 
Erie has continued strong on a demand which has been 
noticeable for some time past and is one of the few issues 
which closed higher than last week. 

Industrial stocks have fluctuated within a narrower range 
than the railway list. General Electric, which is 4 points 
higher than last week, Sugar Refining and Steel common 
have been the strong features of this group. 

For daily volume of business see page 925. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 














STOCKS. Sales Range jor Week. Range since Jan..1. 
Week ending Oct. 9. jor 
Week. Lowest. | Highest. Lowest. | Highest. 
Alice Mining --.....--- 500, $24 Oct 7 $2% Oct 7° $1% Feb $3% Jan 
Amer Tele & Cable.--- 100 71 Oct 6 Oct 6) 50. Meh! 71 Oct 
Can Pac subscrip rects.. 400176 | Oct 8177 Oct 5140 Mch177% Oct 
Comstock Tunnel ------ 200 24c Oct 6 24c Oct 6 20c Mech 44c Apr 
General Chemical. --- -- 10,52 Oct 6°52 Oct 6 50 Feb| 65 May 
Homestake Mining. ---- 130 88% Oct 5 89% Oct 8 67, Jan 92 Aug 
Ili Cent leased lines. --.- 25, 9644 Oct 8 9644 Oct 8 90! Feb 9634 Oct 
Nat Mexico pref tr rets__ 500 50% Oct 9 50% Oct 9 46 Aug) 51% June 
Ontario Silver Mining-- 100, 4% Oct 7} 4% Oct 7) 2 Jan 6 May 
St Jos & Gr Isid Ist pf_- 100 45 Oct 9 45 Oct 9 38 May, 45 Oct 
2d preferred _......-- 100 26 Oct 9 2 Oct 9 21 May 26 Oct 
stL &8 F—C € E Ill | 
new stock ba ctfs_ 560 Oct 3 60 Oct 3 50 Apr 60 Aug 
Standard Mining------- 1 $2 Oct 8 $2 Oct 8 $144 Feb, $2.10 Aug 
9 91 Oct 9 80 Jan 93 Aug 


United Cigar Mfrs, pref_ 100 91 Oct 





Outside Market.—The dulness in ‘“‘curb” securities was 
this week, if anything, further accentuated. Prices for the 
general run of issues were inclined to weaken, though no 
material variations were reported. Some activity ° devel- 
oped towards the close of the week in Boston Cons solidated 
Copper, which declined from 14 to 133, closing to-day at 
1334. British Columbia Copper fell from 614 to 6!4, re- 
finally. Butte Coalition rose from 25 to 
2534, dropped to 241% g and ends the week at the low figure. 
Cum berland-Ely sold up from 734 to, WK and down to 7 
Dominion Copper advanced ftom % to 1 and. eased off 
to 15-16. Greene Cananea from 1034 fell to 10% and to- 
day sold down to 10. Nevada Consolidated Copper ad- 
vanced from 1614 to 1634, dropped to 15% and closed to- 
day at 15% Unite od vere common lost over a point to 
10% and enda the week at 1014. Sales of Orphan Copper 
were reported down from 27% to 11%. Goldfield Consoli- 
dated moved down from 534 to 5%. Nipissing lost half a 
point to 8, recovering to-day to 814. Yukon Gold declined 
from 4 9-16 to 4, closing to-day at 41-16. Among indus- 
trials Bay State Gas rose from 17% to 2, but dropped to 1%, 
closing to-day at 1 11-16. Standard Oil advanced from 620 
to 629, but dropped back to 620%, the final transaction for 
the week. Chicago Subway sold up from 19 to 1934. In 
bonds Allis-Chalmers 5s were fairl active, moving up from 
7514 to 76% and back to 76. idewater 6% notes were 
traded in down from 9934 to $994. 

Outside quotations will be found on page 925. 








New York Stock Exchange—Stock Record, Daily, 


Weekly ard Yearly 

































































































































































OCCUPYING TWO PAGES 
= _ 
SOCK S—HIGHEST AND LOWEST SALE PRICES Nates o: SLUCKS Range Since Jan. 1 1908. kanye “or Frevious 
the NEW YORK STOCK [On basis ot Year 01907) 
Saturday Monaay Tuesday Cd neg rae Friday Weer EXCHANGE 
Out. 3 Oct. 5 Oct. 6 | Oct. Oct. 9 | Shares Lowest Highesi Lowest Highest 
882 89 88 8934] 877g S9ly) SSt- S47 S7ln L35~| 861g 8734] 32,450 Feb 14] 913; Aug29{| 66%s;Nov | 10844 Jan 
95lg 95le] V5lg 95lg) 943, 95 Sig volgl Q5lg V5lg) 95lg 951g} 1,250 833g Feb 17 lg Aug3l 78 Nov] 10153 yon 
*86 0-88 8s 88 87 88 9 | *88 90 | #87 88 494): 59le Mch 2 J'ly 2 58 Nov | 133ig Jan 
985g 9914; 971g 985g} Glo 9734) 97 Y7l2} 955g 967g} 945g 953g) 33,250 oe Feb 10 1017s Sep 10) 733Nov | 122 Jan 
90 | *86~ 90 90 | *36 *86 90 | #86 90 Jan ¥Y Sep ll 75 Nov 9412 Jan 
4983 50 49 50g) 48lg 4912! 4814 493,) 48 48%, 4612 49 sy Feb 10} 572 Aug10) 263,;Nov 835g Jan 
Pe ee eee eee eee eee Bu ue, ref. 645;Mch21| 64, Mch2l 74\2Nov 853, F 
177'2 179 | 1765g 178 | 175 177 | 175t2 1762} 173i2 1747s] 169 172 Nanadian Pacific... .- 140 Feb uv 179 Oct 3// 188 Nov | 195i, Jan 
*6z 67 | #62 67 | *62 «67 62 62 67 63 63 anada Southern. 54 Mch Sep 1 52 Nov] 65l2 Jan 
#200 205 |*198 205 |*198 202 ‘00 *198 200 |*196 200 25/Central of New J 160 Pep ul 20912 Sep 10]] 144 No 220 Jan 
4lig 423g) 4114 42 41 414! 411g 428) 403; 4112 41 8,850|Chesapeake & Ohio. 25g Feb 19) 46%, 4. v2i}f 2234y5Nov Jan 
30!2 31 30 «32 30 = 32 31° 841gi 33085 33 = 3512] 13.500/Chicago & Alton RR_...| W Feb13} 351eOct 9 SigNov | 2712 Jan 
*58 «G3la} #40 64] #6065 64 623; 623;) #60 64 i 9 eee 47 Mch24| 62% Oct 8}] 48 Sep 
7 7g} 7 7 7 is 7g) XG 7 63, 6%) 91.4 +.|Chicago Great Western._| 3!s Feb 8} sigvan 3 673Nov | 18 Jan 
*50 60 | *50 60 | *50 60 60 | *50 60 | #50 60 | ---.-- Do 4% po 5 pene 33le Mch19} 681, Aug 4 79 Fe 
#2 2710] #25 28 | #25 28le} 27 27 26 a 4 28l¢ 200] Do 5% pre _.--| 15lg Feb15} 31 Jan Gj} 21 Dec } 713, Feb 
iU'2 1033} 10le 107s] *10lg 10%] 103 101s} 1014 1 10!s} (2,525) Do 4% -— “B”___.| 5 Febll) 11% Aug 3 $igDec | 26lg Jan 
136%g 13814] 135 138%] 135 1375s) 1353, the 13312 1357 1322 134% 85,860]Chicago Malw & St Paul_.| 103!gJan 2] 14733 Augll{/ 9312Nov | 15712 Jan 
157 {*150 157 |*152 157 |*153 *153l2 156 |*150 156 | -.-... ) gt ea ee 138 Jan 3] 1603; Aug 6} 130 Nov | 16512 Jan 
133 13314|§13214 13214]/*13214 133 ]*13114 138 1312 131!2)*129 132 1,056 oo com installm’t ctfs} 88leJan 3] 1388 Aug2s}] ~s5 Nov] 141 Jan 
*149 150 |§149 149 | 150 150 / 150 151 | 151 151 | 150 151] 3,046) Do pref installm’t ctfs| 12553Jan 2 Sep 9j/ 11i Oct | 149 Jan 
158l2 160 | 160 16034] 159%, 160!2] 160 1607] 1597s 160 | 159 159%] 4,340/Chicago & North Western| 135!2Jan 2] 164l2Sep 9// 126 Oct | 205 Jan 
00 *200 220 |*200 220 |*200 220 |#260 220 |*200 220 |......| Do pref__...________ $185 Jan 11] 210° Aug2y// 185 Oct | 234 Jan 
*133 136 |*132 138 |*133 137 |*133 136 |*133 138 |*130 138 | -....- Chic St P Minn & Omaha| 114 Feb 25; 140 Aug 7}/ 106 170 Jan 
#155 «4165 |*155 165 [*155 165 [*155 165 [#155 165 '*155 165 | ...... OO SE ap 140lg Jan 3] 165 Maylojj 13712Dec | 165 Jan 
*2lo 3 | #2 Blo] #2 Biol #2ly o— ee - 2e- © ooo Chic Un Trac ctfs stmpd 5s Apr 3] 4 Maylsi 13,Oct 3% M 
*10lg 12 | *10 12 | #10 129} Illg lls} #10 13 | #10 = I1le Do pref ctfsstmpd...| 4 April0} 143, Mayl3 8 Dec 17. ‘J'ly 
*52lg 56 5 553 Ig 55 51 55 | 51%, «54 5353 200/Cleve & in Chic & St L___| 47l2J’ne17 Jan 1 48 Nov] 927 Jan 
*94 9712} #95 9712] *9. 9710} *95 9712] *94 97!o) #95 = Y7la] -_-__- Ce ag ae 851g Feb 19} 98 Augl2}i 386 10812 Jan 
4014 40!9| 401g 41 4014 407g] 40lg 41 40 403;) 30%, 4033) 23, - Colorado. & Southern_._.| 21. Feb19} 41 Oct 5]] 17 Nov] 38% Jan 
6612 6612} *66 67 67 66 66 65 «65 670 1st preferred .___- 50%Jan 2%} 67 Oct z]} 41 Nov] 691. Jan 
58° 58le] 58%y 58le 58 | 53 658le)} 57 57l-| 57 57 | 1,728! Do 2d preferred__-_-- 393; Feb 19] 5912 Sep 11}{ 2¥i2Nov |] 58, Jan 
163 16834] 168 169 | 167% 16734] 16712 1673; #165lg 167" *164 167 1,107] Pjelaware & Hudson__.| 141!2 Feb 10} 1737 Sep 14]] 1225sOct | 22719 Jan 
510 519 | 511 511 535 '*518° 635 [#515 535 *520 535 elaware Lack & West.) 420 Jan 6{ 540 May SH 36912Oct | 510° Jan 
§27 27 | 27% 28 | #27 28 | 27% 27%) §27% 273%,) 27 27 510| Denver & Rio Grande.__| 144 Feb 1s; 287sSep 14}, 16 Nov} 427 Jan 
*65 «668 «| *65~=—(«68 671g 671s] §68 67 671s} 66 67 650) SSS PE 391g Mch 2} 70 Mayisi) 53 Nov] 83% Jan 
*38 3914] 40 40 | *391g 42 | #38 42 | #38 42 | *37 100} Detroit — A 321g Aprils} 42 J’ne3ui/ 313,Dec 80), Jan 
*12 15 | #13) 15 | *13lg 15 | #13) «15 | #13) «15 | §14 14 6 Febil} 1614 Apr2s 614gOct 191, Jan 
*22 24 | #222 24 | §22 22 | #21 24 | #21 2313} #2112 23 115, Feb 13] 26 Apr24i/ 10 Nov] 39 Jan 
20%4 30 315s} 30lg 3134] 31S, 327%] 305g 32ty] 297g 3134)341, 12- Mch 6] 327s Oct 7 121, Nov 4414 J 
431g 437s] 4214 44 4314 44lo] 4424 o| 441; 453g/ 4214 4410} 21,970 248g Mch 4] 46l2 Oct 7j] 28 Nov] 75% Jan 
35° 35lg] 35lg 35l2q) 35lg 36 | 36le 377%] 36l2 3633) 35 37 ¥ 16 Mch 6] 377% Oct 7|] 20 Nov}| 67 J 
132 133lg] 131 13473] 13134 13334] 132ig 13319] 12114 132%) 130 131%] 71,856 1134, Feb 10} 140 Aug13}{ 10712Oct | 1893, Jan 
583g 58le} 58g 59lo} 58 2 2} 58 58is; 573 58 4,4 2d 69 J’ly 29) 7 85 
neue 144g] 14 Ta SVE Mc. SEE wees anced 
*3lig “ onde Stee *30 40638 | #30 §486©33 | #30 = ....) -..... 
aS Se ee Ce UO Peer 1 
nee aatle dace DE dikes “hecal ebed oad kase dete ae 
*8lig 85 | *81 *81 *81 oh. 06.5708 TE Necstae 
13953 140 } 138l2 140 | 155%; 140 | 1383, 1391g) 13734 138te} 13634 13712] 6,250 
108g 1 1010 1034) 102 10le; 10!2 11 101g 10! Ol, 1019} 2,400 
317g 32 311g 32'y] 315g 313; Slle 32ly] 303, 317% 2} 4,855 
3 2llo} 212g 23 23 0 24lg]  23lo 2410] QW3le 2Q3le} 23 2314] 6,270 
391g] 39 . 42 41 4219/4 4334] 421g 4319) #4212 431s] 10,845 Oct D 
+4 60 60 60 | *58l2 61 61 61 } *60 760 8665 260) CFts i M, eee 57 Augl9} 7 Jan 13 60 Oct 80 Jan 
23 23 2 27lo| 271g 27lo| #27 28 | 26lg 26%) 1,495 Kom aw Southern. - Feb 26; 29 Sep i0ji 1s Mch] 30% Jan 
613g 6llo] 61% 615, 62 61 61!z| *60 = 6 Ila 62 800 TS 46 Feb 63l2 Sep 10]] 45 Mch]| 61% Jan 
*16 17 | *15 = «#18 17 17lo} 18 8 l7lg 1712] *16 18 1,100 ake Erle L. ae _-| 12 Jan 19%, May!6 11 Nov 28lp Jan 
7400645 | #40) «8445 | #40) 845 4312 4312 2 45 | 40 45 350} 84 Do pref.......... 34 May 2} 45 Mayl2 39%3Nov 6715 Apr 
33 44 | #38 44 | *38 *388°«44| #3890 44 | #38044 | Ll Lone Volant | ieee Feb 47 Aug 7 67lp Jan 
10535 10614} 105 10614] 104 105!2| 106 1071p} 10512 106%;| 103! 10419} 4,000)Louisville & Nashville___| 8714 Feb 19] 113. Mayl9]| 85!2Nov | 245ig Jan 
#134 138 |§137 137 {*134 138 |*134 139 |*135° 140 |*135 140 33 anhattan Elevated _- - Jan 1393; Sep 9j] 100%sOct | 146 Feb 
§25 25 4 28 | #24 28 | *24lo #2410 28 ' #25 2712 100 etropolitan S Street._.-] 15 Feb24] 45 Auglu}} 23 Dec | 107 Jan 
Le SS Sa le ie er 15 15 9 Ce ae 100] Mexican Central______-- 141gJan 2) 20l2 Jan 2Xj} 123%,Nov Jan 
*15lg 16 | *15lg 16 | *15lg 153] #15), 16 | §15l4 151g] *15ig 16 20] Do Trust yo rtfs....} 1412 4 1 a7 a , Rees 
2 2912 317%] 3153 3 341g 35 | #34 3419] #3435 | 2,554 Minneapolis est Louis. ch Oct 23igDec | 59 Jan 
661g 66 663, 67 ‘67 7 68 7 68 965 ref. 61 Feb2 Bo: Mayl6f| 76212Dec 90 Jan 
125 1253) 124 123° 12434| 12334 12323) 122 123 7,065] Minn st P &SS Marie.-_- 5 Oct | 140%, Jan 
145 145 | ... ---|*144 150 |*143 1 $145 145 145 pref. lal, Aug24}i 110 Oct | 168 Jan 
31 3ilq] 30 31%] 30g 307%} 30lg 3il4] 203, ; 20,200|Mo Kansas & Texas_ 333g Sep 9j/ 203,Nov Mck. 
6414 6410] 6453 $6473 6473] 6412 647] #63 G4!o 1,150 pref_-. 607g Sep 63 Nov Jan 
541g 553g], 5414 53 _54ly] _54le 53lg 5414 Missouri P 2 6412 May20]} 44lgDec | 923; Jan 
#105 115 |*105 115 #205 115 |*105° 115 |*105 115 ash Ohate < St Louis.| 974; Jan 115 J'1 47 «Jan 
10412 105 | 104lg 105l2} 10334 10434) 1043, 1051! 1033, 10434 ¥ Centra! & Hudson | 90lgJan 2) 110%, J’ly 2°] 789 Dec | 134% Jan 
¥35 *35 38 38lo] *35 38!2} #35 37 N Y Chic & St uis....} 24l2Jan 4173 J'ly 2 198,0ct 6313 Jan 
*88 100 [| *88 100 | *88 100 88 100 | *88 100 a 90 Jan 14] 102 Maylz 85 Nov] 110 Jan 
¥*68 7 *65 74 | *65 $75 ' *65 74 | *67 75 2 - ;, 2am Feb 75 Mayl4 41 Oct 913, Jan 
140 140 | 140 141 [§142l2 14210|/§142le 14210) 141 141 N YN Haven & Hartford} 12%3Jan 6] 14512 Sep 14]] 1273s3Nov | 189 Jan 
41 41g] 42 411g] 407% 41 403; 41ls| 40l4 403, N Y Ontario & Western..| 291g Feb19) 44 Augilj| 28 Oct 483, Jan 
72lg 72le} 73 741s] 73 #7212 44 *7212 74 Norfolk & Western__ Feb 1 757g Sep i 56 Oct 9214 Jan 
*80lo 85 82le 82lo] *80lo 85 | #81 85 | #81 85 Do adjustment pre’ 74. Mch24} 8212 Oct 5]} 70 Oct 9012 Jan 
13753 th 1375g 14319] 13914 1423;; 1393, 14119} 138 = Northern Pacific. -__ 1167s Jan 14644 Aug 13]} 1001¢Oct | 18912 Jan 
31 13i2 13312 131% 13275 131iz 132 | 120% 1 32 Do suhscrip rects 103 Feb10] 1355,Sep jf 911gNov | 134 Feb 
*64 “ 9 69 69 6554 6534] 66 acific Coast Co. Sep 22] 3leJan 14 56 Nov | 124lg Jan 
*85 100 *85 100 283 100 | *85 100 oo 100 Do ist pref.... 90 May26 May~6 65 Nov 76 Nov 
*65 100 | #65 100 | *65 100 | *65 90 Do 2d As S ectitaiacail Mc 97 Jan 13 85 Dec | 125 Mch 
123 1233s] 123 12353] 12312 12433] 12312 1241, 1235, 123% msylvania .......... 1083, Jan 1263, Aug 41031gNov | 1413s Jan 
*74. #76 | *74 76 | *74 76 7% 76 | *74 762 Pittsb< Cin cna @ StL... Jan 78 Sep 9 51 Oct 78 Jan 
95 | 799 95 94 | 792 95 EE seins ane canal 8llg Mch 3} 98 J’ne 4 69120ct | 105lp Jan 
13lle 133 | 131 13334| 1295g 1321c] 130 132lg] 1281g 1305, _ _. Spa 921g Feb 17] 157%3 Sep 15 7012Oct 1391 Jan 
87 $8 | *87 88 *87 88 8734) *87 8734 1st wee os eich iin mination Jan 88 Sep lt 73 Oct Jan 
*85 88 | *85 861; *85le 88 86 *85 8 =e 76 Jan 6) &88le Augi 67 Nov Fr Jan 
201 195, 20 191g 205g] 193, 20le} 19 197 4! 34,300 -~ Island Company...} 10l2 Feb 3] 2053 Oct 6 11144Nov 30lg Jan 
441, 46lo} 44lg 461g) 45 50 | 47!2 497%] 451g 4734] 431g 485/323,795 “RRR arepearege Feb 50 Oct {| 26teNov]| 6412 Jan 
52 2 50 8652 54 55 55 «55 | #50 *50 500/St C a San Fr. ist pref..| 42 J’ne24) 613, Jan lc Oct 70° Jan 
293; 30 | 29 297 1s 315s) 30lg 32 | 201g 3012} 283, 3112] 8.090 See 1914 Feb 19] 34 Mayl4i| 24 Nov] 483s Jan 
173, 1734] 17% 1712} *16lg 18 173, 177% 4 17lg 17) 600) St I. outs Southwestern--- Me 1833 J’ly 4 1 Nov 25le Jan 
*441g 4453[ 445g 451;] #44 46 45le 18 *44 *45 50 700 aes 241g Feb 19] 45le Oct : 25 Nov 62lo Feb 
10412 1057s] 103%g 10553} 10273 1045s] 10312 _— 10375 00 10234/243,150 Southern Pacific Co...-. 4 Feb 110% Sep 63140ct 9614 Jan 
11814 11814}*117 11812} 118! 11819) s1l7ts lish *117 1183<|*117 11833 207 Seepage 1 Jan 2] 125le Mayl2 100 Oct | 118!s Jan 
2ilo 21%) 2114 22 21 =21lg} =2133 2233) 2lle 2233 4 2114] 23,700 Southern v tr cfs stamped 91g Jan 10} 2373 Sep 10 10 Nov 34 Jan 
5215 53 51-234} *51 51lq 53le 1 53 52 7,400 pref do 25le Mch 5} 55 Sep 10 2912 Nov 94lo Jan 
242. 241 2514) #243, 2514] 2434 2473) 2434 25 24 24 1,800)" a & Pacific........ 123, Feb 29} 2614 Aug 2> 1712 Nov 37ig Jan 
3614 3914! 36 38 365g 38!o] 3912 4053) 39 3973] 37%, 3812) 12,465) § hird Avenue (N Y)-_-- ste Mech23] 47 Augi0 16, Nov] 123 Jan 
*7 8 8 8 [*.... Slgi#.... Sto] 63, 63, Glo 500) Toledo Railways & Light 2Oct 9} 1514 May 2 9 Dec J 
26%, 27 | *25 io} 27 27g] 2714 2714) 26 26l2] #24 25lo} 1,300 “os St L & Western... 2 Feb 6] 27le Augil 1634 Dec 338, Jan 
6ll2 62 6ll2 6210) 760%, 61 597% 6034) 60 60lg) 571g 5953) 4,01  ) apes Feb 3] 6:12 Oct 5 293;Nov 54% Apr 
7 90 | *87  ....| §89 9 | #89 91 89 89 89 89 250) Twin cits Rapid Transit 78, Fe D 7] ¥2ly Mayl9 683;Nov { 10812 Jan 
163%, 1657s} 16275 16612} 163 16512) 16314 16514) 1603; 1637s} 1593s 1623;/917,300 Us. | a 11013 Mch 2] 1687s Sep 100 Oct | 183 Jan 
7 87lo| *87l2 88le| §88lg 88l4; #86 89 8712 87!e 7 87s »265 pref 794 Apr 2} 9g) Sepl 7. Aw 96 May 
30 30 | 29% 33 | 33 B2le 3314] 31g siz 30lg 31 | 2,250) Unit nye Inv’ tofSan Fr.} 15 Jan24} 34 Oct ¢|] 1igNov]| 62 Jan 
45 45 45 50 48 49 48. | 45 4635) 46 48 a > eee ee 27le Jan 22} £0 Oct 20 Novq 71's Jan 
123, 1234) 123, 123,] 12lg 121g] 125g 125s] #1255 12% 12!2 121s} — 900! ay Binieek canes: =] “633 Mch 3) 1414 May2i 8 Oct |] 18leJan 
26lz 26x} 2614 269j} 2534 262] 26l2 26tz] 258g 26 | 25ig 2514] 2,100 D0, Pref--------- 13° Mch 3] 2933 Aug 5|] 141sNov] 38!2 Jan 
#110134! #10) =! #1012 } #10) 13 #10) 13 | ¥10) 18 | LL Western ‘farviand_ oo” A Mehwal wo Wars Or 2015 Jan 
BANKS AND TRUST COMPANIES—BROKERS’ QUOTATIONS 
Banks bia | Ask Banks Bid | Ask Banks Bid | Ask Banks Bid | Ask Banks Bid | Ask Banks bid | Ask 
Hanover -.| 475 | 485 |] Metropol’nfi] 16219] 167!-|| Pacific J.--| 230 | 250 
New York ShelseaEx {ij 200 | ...-|| Fidelity 9_-] 165 | 175 |jimp & Trac/t540 | -..-]] Mt Mortis.) 200 | ...-|) Park -_-__- 30 | 435 
etna ....- 175 | 185 |] Chemical --] 410 | 420 |] Fifth Aveil. 3300 | ..--|)[rving N Ex] 175 Mutual §j.--| 285 | 3.9 || People’s {J.-] 295 | 305 
America 525 | 535 || Citizens’ Ctl] 150 | 155 — uaae 300 | 350 |j Jefferson { 170 | 18) || Nassau {j.--| 200 ----|] Phenix ....]¢155 «-- 
Amer Exch.} 230 | .35 ity Thee = t397 eS | PS 700 ---.|} Liberty....] 500 ----|| New Amst_| ..-.] ----|| taza -.-..] 610 625 
Battery Pk-j| 113 | 125 |} Coal & Iron} 215 | 225 taen St] --] ----] 175 |]Lincoln ...}| 435 ----|| New Neth’d] 200 | 210 || Prod Exch §j 155 es 
Bowery # --] 320 | 335 |] Soionial J_ .| 700 ----|| Fourth -..-] 200 | 205 ||ManhattanT] 290 | 3.0 || VewYorkCo} 500 ----|}/Sherman ..] 135 peas 7 
3ronxBoro!| 300 -|] Columbia J_} 400 | 560 |] Gallatin ..-| 32 335 || Mark’t&Pul/f248lq] _- New York _| 300 Seaboard ..] 340 | 350 
Sryant Pk % 150 -|}|Commerce -|1169 ----|| Garfield ...] 285 fechanics’.| 245 | 255 || V’ht &Day} 3econd ....} 359 épee 
Butch & Dr| 150 § 155 ||Consol’t’d__] 120 | 130 || Germ Am §j 135 | 145 || tereantile -| 124 | Izs ‘oth W ard { state J_...| 225 ---- 
Century 9--| 170 | 185 || Copper -.--] 2 ----||Germ’n Ex] 475 | 509 ferch Exch] 165 | '7 Yorthern -- 12th Ward Gj -.--| 300 
OD co aian ‘40 | ....j/Corn Ex 318 | 325 ||Germania 500 --|| derchants’.| 16° | 1.5 driental J-- 23d Ward 95100 | ---- 
Chatham 200 [ 395 Rast River_| 125 | 135 || Greenwich 230 | 265 fetranniic *] 275 £3 
* Bid and asked prices: no sales were made on this day. tEx-rights. § Less than 100shares. [State banks. a Ex-dividend and rights. 0 New stock. 
t Sale at Stock Exchange or at auction this week. A First installment paid. 2 Sold at private sale at this price. 
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S1OCKS—HIGHEST AND LOWEST SALE PRICES Sates 0: StORKS Range Stace Jan. 1 1908 Rony lor Previous 
he NEW YORE STOCK [On bests of 100-share fou ear (1907) 
Monday Tuesday | Wednesday | Thursday 7 Week EXCHANGE 
Oa. 5 Oa. 6 Od. 7 Oa. 8 Oa. Lowest Highest Lowest Highes: 
*8 Sigil *8 9 Sig Bly] 88 *8 9] *8 g Wheeling & Lake tate... 41g Mch 7 J'ly 6 Oct 16%, Jan 
16% 1 16 16 16 16 | *15lg 1612] *16 17 | *15le 17 . 3. f 124 a 16 zi Aug * 13 Oct 37%, Jan 
91g la 93, 93) *8lg 10 »Q *8lg Ql Feb 27 3l4 May22 8 Oct 21% Jan 
23 4628 23 4 =28ls} 27 27 2714 2714) 2614 2614) 1 131, Feb 28 tH Sep 10 11 Nov 257g Jan 
47g 48l2] 4712 4834) 47 47%, 473% 45% 453;! 2. oe 9 SE aS 33 Feb iy} 51!g Sep 19}} 28 Oct 51); Jan 
tnd ustriald Sonenampone 
Ce ee ee ee oe eee eee ee MRS ea 164 Jan 2/§200 Aug25}/$150 Aug |{330 J’ne 
03; 1054] 10lg 10%) 107 1133} 10%, 107%) Il!g Llig) #11 1llg} 1,500 ile-Chaimers Le 5 Mch 6] 12 J'ly22 ~ Aug 1673 Jan 
3283 34 32lg 33l2] 33l2 3553] S414 3473) 341g 3414) 34 3 9,420 DS. Wt. canes 14 Mch 6} 363g Augis|} 14 Nov] 433; Jan 
7dlg 765g] 75 76%) 7453 76 747g 761g) 73% 75\4) 72 7433/102,105' Amaigamened Oc 451g Feb 19] 8353 Aug 8}| 7413,Oct 12173 Jan 
285g 29 2814 2833) 27lg 277%] #2712 282) 27 27 27 «427 1,700] Amer yo see PBhem. 13 Jan 4] 291g Sep 15}] 10 Oct 25%; Jan 
*89 «692 | +90 «= 92 92 | #90 92 Olle] #90 91%) __-___| Do pref_._.._......_ 7sle J $534 vil 75 Oct 
183g 183g) 18l2 183;) *17lg 19 | 19 1912} 19 1919} 19 19 | 2,100) American Beet Sugar__-.| %2Feb10} 24% Apr 3|| 7%Nov | 231; Jan 
*.... @8 p.... 60. /*.... 80 {*.... 30 f.... Peds: (EE Etsocnd ah emda an 23} 78 Apr23i| 75 Mch| 30 Jan 
68s Gol 6 Gs} le G5 Gig] #614 Gig} 6g GIy] 3,800) = 3 SS Ree! a = 2 67g Aug i1 3 72 Apr 
6433 661g] 65 G5lg 657g) 653g 66! 655;| 65 7.700} Do pref...---....... 66'2 Oct 2|} 84 Nov] 6015 
393, 40 | 39% 40g} 40 40 | 4934 40 | #3912 3u%| 3914 40l2| 7,000 America Car & Foundry Big Feb 13 421, Aug 7|| 24%Oct | 461, Jan 
10274 1027g}*102 103 }*102 103 | 102 102 |*100%2 10212} 10212 10219} 400 eng Pgh 5 apa 8414 Mch 4] 105 Sep $|| 78 Oct | 103 Jan 
35 3534] 35!g 355 35 B5ly] 345g B5lg) §34%4 3434) 345g 35 2,470 American Cotes Oli____| 24% Feb19| 36%: Aug 2s 21 Nov 3612 J'ly 
*90 Q2lof #90 92!2] #91 621s] §91 91 | *91 92I9} 92Il2 9219} 110 ee tos $80 Jan 16| 9%%l2Oct 9|| 70 Nov| 90 Jan 
*192 220 192 210 *192 210 |*192 205 |*192 202 |*192 202 | _..... hasan a. Se ane a $170 Feb 26\§224 Maylll| 175 Oct | 247 Jan 
*735 8 | *7le 8 734 784) 73q Sl) 8 8 7% 8le} 1,510; American Grass Twine__| 3’gJan 8} $l Apr us 3 Oct gi, Jan 
*4lo 5 | *4lg 5 | #419 5 | Bile 5 | H4lg 5 | H4lQ 5 | LL American Hide & Leather| 2% Feb26} 5 Sep 212Nov 614 Jan 
*24 «25 | * 25 | *2 25 24 24 23lg 231g) Qslg Wig 500 Oe Ee 121, Mch 4} 2514 Sep 33 10 Oct 301 Jan 
261g 26'sf 26 26lg; 255g 257%] 25lg 255g) 25l2 2534) 253g 2573) 2,510 PR ns Ice Securities__| 1212 Feb %| 31’s Augi: 81,O0ct gg «Jan 
*10lg 11:} #10 12 | *10lg 12 | #10 LMe} 10 10 | ¥*9 = 10lp 100] American Linseed 6 Mch 5] 18!s Aug § 6%Oct | 191, Jan 
*22° 24 | *21le 25 | *2llo 25 | *2lle 25 | *21lg 25 | #22 24 | _.__- De PiOlowncseccs. 17 261g Mayl4|| 16lpOct Jan 
467g) 4614 47 lg 47 467g 4 ig 46 9,830} American Locomotiv 3133 Feb 25 Ug13}} 3214Nov 
#10253 104 | 104 104 |*103° 106 | 10412 10419/#105 1061s] 105 105 4 ih cen $512 Jan 09 Aug 4 1111, Jan 
8 *iig 8 ‘ * 7% 8 7 8 900} American Mait Cerp 3 Mch 2 253 Sep 16 212gJ'ne $72 
48 48 48'2 48lo} 43 48lo] *45!2 48g 48! 48 481 Ts Ws 21 Jan 13} 5ilg Sep li 17 Nov 40 «~Feb 
81 81 | *80 *50l2 8112) *80l4 Sly 4 8014) #763; 81 600} Amer Smeiters Sec pref B} 70 Jan 17) 84's Aug 7}} 60 Oct 931g Jan 
86 SOL] 8G8q BOlg 553, 877s) SGle 88%:| 847g 86%s) S3l2 855s) 165,830) AmerSmelting & Retining| 5512 Feb 17] 107, Aug jij] 58.Nov |2156 Jan 
105 105%) 104 10234] 104 104 | 1041g 105 | 1043, 105 | 105 105!s| 3,500 ee 8735 Feb 20] 1103s Aug 5]] 828Oct | 1173, Jan 
#180 200 }*180 200 |*180 200 ‘+180 00 Aug24| 200 Apr 30/| 150 Oct Jan 
*92 97s} #92 O7le| #92 97 | *92 ref 2 9712 Sep 1.|| §70 Nov | 102 J'ne 
*29 30 297% 297s! 30 30 | *29 30 | *29 30 | *29 30 200 anes Steel Found (mew) _ 28 Sep 20] 3714 AugII}| -... ence] 1... onne 
*.... 45 Pi... 45 [#.... 45 | 4212 4212] #39 945 4 200 ref tr rects__| 278s Feb 15) 4212 Oct 7|/ .... .- dose A ads “eee is 
13034 131 131 1317] 131% 132 | 132 1324] 131 131%] 131 131 2,650 intone a Sigar Refining| 98%Jan 2] 137%; yee 92%,Dec | 197ig Feb 
#124 127 (124 127 |*125 130 |*125 130 |§129 129 |*126 130 om ie pelt... ..csc.c.-. | 105 Febisj 129 Aug 6|/7106 Nov | 131 Jan 
12734 12Sh4) 12734 12812: 1273g 1281;| 12712 12783) 126%, 12753} 12614 1 13,100] American Tianhe & Teleg| 101 Jan 6) 131% Se 3 88 Oct | 1398 Jan 
#931 9312 9334, ¥93 93%) #93 93lo] #93 = 9312} 9B 3 500) A merican wo new), tt 7ZeJan 2] Y7i2 yy 17|| 60 Oct 93% Jan 
2353 2Bgt 23!g 235s] 23lg 23%s/ 22 23 | #22 24 | #22 24 | 1,250} American Woolen.___.__ 15lg Feb 17] 263; Augiz|} 11 Oct | 36l, Jan 
#90 91 $490 92 1490 92 | 92 92 1] 490 Q1le} Qile 913, 200] Do pref_..._..__7 "7" 7olq Feb 19) 94 Aug i] 68 Nov | 102% Jan 
441g 44%) 4312 44le] 43le 44 43% 43%| 431g 4312} 41l2 422%) 20,100|¢AnacondaCopper Par$25| $2712 Feb 19} $5012 Aug j}| $25tgOct | go2z% Feb 
3 Ky) Sig Sg 3%g 35s) 234 38g 3lg 3 333) 4,700; yer —e Par $20| $2igJan 23) $5 Mch26 $3 Oct S¥lg 
Qo BWBMof 22g 22gl 2284 2234] #222 23 2234 23 2212 2219 700! | ethlehem Steel.._____ 12 Jan 1s} 243, Aug 7 & Nov] 201, Jan 
*45 50 1%*45 50 | *46l2 50 | *46l2 50 | *46!2 50 46l2 4612) 100 rf Se Sepeeppe 35 Apr 3} 55 Aug 7i| 23 Nov| 65 Jan 
#13919 144 | 140 240 [*139 144 [#139 144 /*139 144 |*138 144 100) B reokiys Union Gas____ “— Feb . 146 Sep 15j| 2 Nov] 125 yay 
! *11lp 125gh°-...  123g)*#2- = 1D8gi#_._._ «= 125g] #11 «=: 125g S12 1155) Brunswick Dock &C Imp Jan 13lg Sep + 6 Oct l4ig Jan : 
*18 20 ¢ *38 1934] 185g 1853) *18)g 1434) *18l2 154) #1853 193, 100) Butterick Co_._.2. 2 s10 Feb : $25 Jan 15]} 27. Oct 491g Jan - 
25lg QHsh 2Wlg 25's] 24% 24%] 25 25 | *24lg 25 | 248, 243,/ 1,400 (Cenval Leather -__.__. Pd Feb 19 BU%g Augiil] 11%Nov}] 40 
#95 96 | 96 86 | 96 96 | 96 96 | #95 99 | §94%; 94%) 425). Do pref___.-__~~7~ 99 Sep 4 Nov | 102 F 
BSlg 341g 35%] 3412 351g] 35 36ls] 347% 3614] 333; 35 | 27,150|/Colorado Fuel & lron____ ibe Feb v1 37 Sep 5 Nov | 67% Jan 
20 20 1*8 21 4 §21 21 | #19 21 19 20's} #19 =20 | 1,120/Col & Hock Coai & Iron__ > oa 24 Mayly 2833 
| 14714 148%} 146 1483s] 1445s 14714] 14512 14612) 14353 14512] 143 1453)| 38,120|Consolidated Gas (N Y) __ Jan 16412 Sep vy Uct | 140\ 
k 1 8 | 18 Sis] #1712 18 | 18 18 | 173, 181g) 17!2 1712}  (800\Co co Products Refining __ 108, Feb 10 201g Aug 1 Oct } 243, Jan 
TAle px, 74g 74le| ¥*73 is? 74 74 af 75l2) *73 76l4 56 J 2] 80 A 


0 pre an 
Distillers’ oo Co 4714 Feb 19] 28ig Aug 5 
Federal aed & Smeit'g 75lg J'ly Bl 94 Aug . 
oO 


pref stk tr a, he ate ak eee 
ROEM: nt Mer Marine stk tretfs} 7 Mchli}) 9 Mayll 4!20ct J'ne. 


os 
8 Apr 1] 12\gJan 1b TigNov | 181, Jan 
47 Oct 1) 65 Jan ic]}] 51 Nov 81 «Feb 
13 Jan 2} 28's Oct 8 8 Oct 41 Jan 
dan 10} ‘3leSep - 50 Oct $1] Jan 
52 Feb qulg Aug ij] 40 Oct | 761, Jan 
597g Feb 25} 70igSep 14j} 50 Oct | 71 Jan 
68 Jan 3 


vz Aug t 4 
Jan 2] 120 J’ly 22|| vO Nov | 1173 Mch 


no 
o 














































































































10 Tis Feb 14) 12)g Aug1s GigNov | 1533 Jan 
*76 79 | *76 79 | *76 79 | *76 79 | ....-- Se OU cs dasarance $70 Feb25| ¢30 Jan Is|| (75 Sep | 87 Feb 
8214 Sale 841g} 82 83 | 79 82ty] 43, 600 Navlonal Lead ee RS 36 Febi0| 92 Aug 7|} 33 Nov] 76%4Jan 
10233 10212|§102%4 10234)§10234 1023;| 1027s 103 ef aero: 87lgJan 6| 105 Aug 4j| 80 Oct | 103 Jan 
5g By 5 5lg 5lg Sly 5 5s} 2, $00 Newhouse M & S_Par $10} $5 J’ne27| $9%sJan 2U $5 Dec | $20% 
pt} 75 | *70 75 | *70 75 7Olg 7Cls 310)New York Alr Brake.__.| 50 Jan 2) 8314 Aug3i 471gDec | 14112 Jan 
64 | 637g 64 | *62 64 | *61le 64 760| North American Co, new| 42!g Mch 5) 6634 J"ly 23|) 37 Nov] 892; Jan 
“Bes Q5lo] #25 26lo| *241q 25%,) 22%; 242;] 600] Pacific Mall..____- 24 Apr20| 33l2 Mch2<|} 19 Nov| 4p Jan 
945g 95 5 5 aapies GE | G ‘a & +e (Ghic)| 80 Jan xz} 973; Augli]}) 70'4Oct | 9xds Jan 
*10!2 1lls Pic urgh Coal Rison de’ $le Mch vv 1433 May 19 7 Nov] 16% Jan 
#40 «43 | #3 Relea TTTT] 3612 Febi4] 43 Augiul] 37 Nov] 60%; Jan 
*32lg 33 33 2 3,180 poseeed Steel Car. _--2-- 17% Feb 10 3612 Augiu|] 155s3Nov| 57 Jan 
92° 93% 94 3 é : : SS eee oa é 4 Lb Aug |] 64 Nov] 0% Jan 
*161 163 800] FP uliman Company _____- 197 3] 16812 J’ly 2y]] 13514Nov | 181lg Jan 
38lg 39 363, 363, 38 $y -_ ser Steet Sy ans. 23%, Feb 8} 4633 Aug 6 21leOct 671, Jan 
*90 «#8699 | #90) «698 | #95 99 | *9 ).: SE *. BO Mie dicccamte 75 Jan 29] 1001s Sep 7z NOV 9915 Feb 
3s 2 y 700 R epublic 0 & Steel... a Feb i 2533 Aug10 12 Oct 41 Jan 
79 791g} 79 80 79°=«=«79 9 Do Beet a aR sonia ee J’ne19| 82l2 Augl0|| 50i2gOct | 100 Jan 
6012 6012 2.889 051 fone. heffieid Steel &Irn 4 Jan 2] 6514 Aug3il| 26 Oct Jan 
#9814 10217 RE 87igJan 7] 103 Sep =|} 80 Oct [5107 Jan 
a) 4002 418, ¥ 2} 40 16, 500 sTemnesseeCopper ‘Par$25| $252 Feb 17| $423, Mch30}| $17 Oct | $53! Mch 
*69 73 3 *69 8 =73 !exas Pacitic Land Trust] 45 Feb 11 Tat yy: 42 Dec 85 Jan 
ahh. ack 1 Aug:l 4 Oct big Jan 
hie: cassie 4 Augis}| 39%,Nov{ 61 Jan 
233, 24 29 Mayis| 17 Oct | 4912 Jan 
7lsg 713, J 787g Augiv0}} 49 Nov] 89 Jan 
*75 «(90 0 yO Jan 6/]/ 70 Nov |§117 Jan 
---- ----| 52 652%) #50 54 | *5llg 5212 300] S Reaity & Improvem’t] 36144 Feb 5} 5273 Oct 7/|| 36 Nov] 90lp Jan 
*9 10 *7 il *8 10 *8 12 100j}US Sane & Refining 4 Feb2i| 154 Aug & 5i2Nov 301, Jan 
*24 8 28 24 24 1424 28 | #24 28.4 100} Do pref............- 16 Febi10j 39 Aug: 18g 68 
31 32 1%*31 32 41431 #32 303, 3034) 1,900 United Sate Rubber._.| 1734 Feb 10] 371g Aug 7 13i2Nov 52le Feb 
10112 10112/*100l2g 10112] 101 101 | 101 101 843] Do Ist — a> CEES 7 Feb 19} 102% Aug 7 62 Oct | 109% 
*65 69 | *65 6812] 68 265) Do. 20 Bend caccood 42 Feb2i| 74 Aug 7/] 39 Nov | 7gig Jan 
45 455s) 4553 47 4553 467s) 45 4612/375,350)U — “states Steei__- ~~ 2534 Jan 8 217g Oct 
10812 109 | 1091g 1101s} 108l2 10934) 10734 109 | 32,209) Do pref____-._...... 87g Jan 2] 112!2 Aug31 79igNov | 107% Jan 
4012 41 oe 42 4012 417%) 401g 41 9,700 ieeh Co, per___Par $10] .20 Jan 2] $4612 Augl.|] $13 Oct | $39l2 Mch 
33 BAlg 34 321g 3214) 31 32 | 10,400/V —— arolina Chem..} 16 Feb27| 34lg Oct 6 123,Nov 398, Jan 
*107 «=109lp #107 109 |*105 108 109 110 500 PSR ee 28: Jan 2} 110. Aug 5 75 Nov] 108 an 
*57 59 | *57 59 | 457 «459 | #560 «6059 | -.---- virginia iron Coai & Coke] 43 Jan 7] C5lg Aug 8 31 Oct o7 Jan 
#300 «..../*#300  ..../*300 -....)/*298 -... 165 ells Fargo & Co... §250 Feb 13] 300 Oct 5]} «50 May] 300 J’ne 
59 59 eee 5 1. 300 estern Union Teleg_._| 41 Feb19| 62 Sep 10}} 54 Dec 85 Jan 
72 73 72ig 72i4) #72 4 75 | #7214 75 2,670] \\ estingh'se“l&Mfg assen} 38 Mchil} 894 J’ly 22 32 Nov] 154 Jan 
*90 100 ' #90 100 | #90 100 ' #90 #100 '____.- oe 52 Men24l Sk J’ly 22 60 Dec $160 May 
BANKS AND TRUST COMPANLIES—BANKERS’ QUOTATIONS 
Banks Bid | Ask Banks Bid | Ask || Trust Co's | Bid | Ask || Trust Co’s | Bid | Ask || Trust Co’s | 2d | Ask || Irust Co's} Sid | Ask 
New York Brooklyn N Y Ctty Fifth Av Tr} -.--| 400 |] Mut All’nce} -._.| 170 Brook.yn 
Union Exc$4 175 | -...]}Manuiac’rs’ | 420 | ----|| Bankers’ Ti] 440 | 46@ |) Fulton --.-| 240 | --.-|| NY Life&Tr|1025 | ---.-) Brooklyn Try 390 400 
Wash H’ts 4 230 } ----]] Mechanics] ----] 250 || Bowl’g Gr’n} 325 | 340 ||]Guar’ty Tr.) 45) | 475 ||N Y Trust.) 505 | ~.--}|Citizens’ -.{ 115 |°125 
West Side i} 500 | ----]] Montauk ..-] 140 | 145 ||B’way Tr--| 130 | 185 ||Guardian Tr} 185 | ----||Standard Tr} 325 | -.- ||/Flatbush ~-4 240 | 260 
Yorkville | | 400 | 425 ||Nassau.---| 249 | 270 ||Carnegie ~-|f165 | -.--|] Hudson ~_-] 125 | 135 |) TitleGu& Ti/}400 ----||Franklin ..] 200 anee 
Brooklyn Nat City_-.| 28) | 320 |/Central Tr_|1700 | ----|| Knickerb’kr] .._-| 300 || Tr Co of An} 290 | 300 |) damilton --j =60 | 275 
Rorouch %_] 110 | 13) Novsa Side {\j0150 _---||/Columbla ~~ |f216!s]f21614| Law T 1&Tr} 19719} 2021g| Union Trust}/W00 {1075 || dome _-_--.. 100 | 110 
Brooklyn G_} -.--] 145 ||People’s.-..] 150 | ~...||Commercial| 140 | 105 ||Lincoin Tr.) -.--| 190 || US Mtg &Tr| 325 | 350 || Kings Co --j| 485 | 455 
geoasway W875 | 450 Prosp *ctPk{| 150 | 160 Com ‘wealth| -...| 85 ||Manhattan-| 350 | 400 || Unit States_/1080 [1110 ||Lafayette_j -_-.| 125 
pS 250 | 275 || Terminal f/-| --.-| 130 pire 350 | --.-||Mercantile -| 750 | 80u || VanN’d’nTr|.260 | 270 |iL Isl! L & Ta 260 | 270 
Hillsidey. . 110 | 130 Trust Co’s Baquit ble Ty 360 | 375 || Metropol’tn | 505 | ----|| Washington} 400 | ----}|Nassau ----4 155 | 170 
Home Bk 4j_} 110 | 125 N Y Ctly Farm Lo&Tj1125 } ~---|| Morton Tr.] 420 ----|| Westchester} 155 | 145 ||People’s ___} 270 | 280 
Homestead 109 | 196 |jAstor _.___ 290 | 310 [iF 'delitv _..} 200 ----(| Mutual _.__] 95 | 105 |} Windsor- _.| 130 | 140 \Williamsb & 80 | 100° 
* Bid and asked prices: no sales on tuis day. § Less than 100 shares. ¢ Ex-rights. b New stock. ¢ Ex-div. and rights. @ Now quoted dollars per shar€e 
T Sale at Stock Exchange or at auction this week. s Trust Co. certificates. {| Banks m: phiell with a paragraph ({]/) are State banks. 
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BONDS Week's |3- BONDS 3a inntite 
iN. ¥, STOCK EXCHANGE Range or |§=|| Since N. ¥. STOCK EXCHANGE =f Range or 
WEEK ENDING OCTOBER 9 Last Sale |82\|January 1|] Wark ENDING OctoseR ||% Last sale 
L. & Giovernment |Low  Hiah| No Cent ot Ga RR—(Con) Low | Hw 
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Dal short ‘Line “See Nor Pac Leh Vai a = lst gu g 449s. 194u J-J| 107%...... 108 _ 108 | 16)|102%108 
Dal So Shore & Atl g 68,.198%|J-J| 10742112 [108 Mar’08}....//107% 109 tegistered..............- 1940] J-J 106) May’047).._}-<snss wencee 
\astot Minn sSeeStPM& &s Lehigh Val( (Pa) cons g 48.2003 93%, J’ne’US}.. 49 
tTen Va& Ga SeeSo & Len V Ter Ry lst gu g 58.194) |L1L749 Sep ’ue}... {108 117% 
Bieta Jol & Hast ist g58.194))M-N| 108% ....../106'2 May’08)....//10642106%]] Re 1 kg RE: 1941 =| 109 42 UGE 9D). |] -nnene soneee 
Elm Cort& No See Len& Nd Leh V Coal Co 1st gu g 58.1934 107 4 J’ ly ’ve}. i106 107% 
Ene let ext gold 4s....... -1¥47j/M-N{ 1004 ...... 99% May’08| .../] 99 105 |] Leh d& N Y lst guar g4s..1943 V7 May’ve].._4) 954— 97 
2d ext gold 6s8.... --lLV1Y}M-S} 104% 222... ashe Anes oe-|[LUL 42 104 4a ree  ciiteinaabalieea = MEE «05... eanieiiibtbied: easuaid .. Salleteeee ensene 
8d ext gold 4‘y8.. --1L9Zs| Mes] LOU%, ...... 99 Mar’us|..../] 93% 100, |] ELC & N ist piés ..... 1914 “}iT3% Jan Ge) * 2” 
4th ext goid 58... --l¥ZU/A-O} 104%......)104 MayVo}]....1104 lus Gold guar 58...........191 1LU5 4g JAR UG) jl ewes. coveee 
6th ext gold 48.....:.....192r} y-b) _964......] 98 98 zu) 98 98 I}Leh& Hud R dee Centort N J 
let conso: gold 7s........1920)M-S| 121 126 |12L lzl 2117 122%]}/ Leh & Wiikesb See Centof NJ 
lst cousoi g fund 78..... 1UZU/M-S] --.--. ....-- 120 Jan’vj....jj120 12u\/| Leroy & Caney Vai see Mo P) 
Erie lst con g 48 inane 9 ce) eee S74] 86% 37%) 24) 50 Yu Long Dock See itrie 
Registered... ..........190) J-J 79 Jan’vsi.. | 79 79 waar eens te. h1931] Q-J|*...... 111 emptied OG. --7 105 112% 
ist cousos gen lien g 48..19Yu/ J-J 72 74 |395)) 55 3 =74 lst consol gold 4s..... -h1931 $3 ccbdiidedcce covese 
ROE ane -wocdonn BBS ded et yy ee pen Generai gold rea : L¥so}] J-D - df BB 94 
Penn coll tr g 48 --1951)| F-A 82 Bz | 1Ul] 67% 84% Berry gold 4'o8......... -192z/M-8 lp cakl] cocces cosuse 
ene conv 453A 1955] A-o UI% T3\[25uil] 430 7B Sk, RTS l¥vsul J-D occcife cooce oscccs 
Sermes B...1954| A-O 59% 644)555]] 40 64y]] Unitied gold 4s... y4ulM-§|* --.f} 81 = BB4g 
: Butt N Y & ‘Ene lst 78..1vl0j} J-1 -{115 Aug’Us)/....j/[116 118 Debenture yCegener J-D . acedfosesce occhse 
j Chic & ee Ysz|M-N 112 J’ly’ud}....//LU84 112 Guar ref gold 48... ...... Yi. 
4 Clev & Mahou Vai g 68.1¥%>) u-J 116g Jau ‘VUo}..../].-...- -..-.. —- & Mont let g'de-.1at1 PA-Bi 10K, .ccdbleccnce ccocctea seweff[ecccce consed 
ig = RR lst as Se... a1 9UL A-O 93's Apr’US}....]) Yo'a 98% LUG 58. ios coc ccognsce i|M- See Sep ’0@.... 
I g Lock soil g 68..1935)A-O 128 Sep’vs} ...j)j121 1238 NY BM B istoon gbe 1930 11044 Nov’V6}..../). 
Coal& RK ont anes Y2zu)“-N 118 sep "U6)..../]...... ..-... NY & BB Ist g 5s.....1927)M- <}105 ADI’ Gd... -ncce coecee 
Dock & imp 1st cur 6s..1913|5-J 107°™|}106  Mar’0g|.77)]i06"” 106 Nor ShB istcon g guésol¥ 32 109 Nov’) ocesee 
N Z& Green L gu g 68.1940'M-N! 1U34g......4100 Feb’vs!...."100 lov “Louisiana & Ark lst g 58.1927 98 Apr'vsl.... 08 98 
ic MISCARLLANQBLULUS BUAUYS—Continues on Next rage. 
Gas and Klectric lagu Gas and Electric Light 
Atlanta G L Co lstg 5s...1947|J-D] ...... ' ee area Lac Gas Lot St L 1st g6s.¢1919 oF 102 102%4)102 102 
Bklyn U Gas ist con g5s.1945|M-N| 106 Sale [i106 10649) 2 te 130% Ret and ext lst g 58.....1934/A-Q} ...... 220... 01 Sep’0sj....j/lul 101 
Conv deven's........... 19uv|M-8] 130 140 [135 Sep’vs}.. . Milwaukee Gas L lst 48..1921|M-N| 914 ._....| 894aSep’u 90 
Butlalo Gas 1st’ os.......1945/A-O] 66 Sule | 56 68] 1 ‘3a 80% NYGELH& P g 58...194>|J-D) 1014102 101 101 102 
Consoi Gas conv deb 68....19U0|J-J| ...... 150 {145 14s\| 20/103 1544)) Purchase money g 48...194¥/F-A] 85 ie | 85 8 76 «688 
Detroit City Gus g ds YZ] J-J| lOU%gSale [100% luvs} 49]] #3410u4]] Kd Hl LU lst conv g ds..1910|M-S} 100% 101 |100% Oct 0 981 180 
Det Gas Co con 1st g 68...191d|F-A| 98 100s] ¥8%Sep Us]. ../] U8% Ys 1st consol gold 5s...... 1993) J-J| 10749 Sale [107% 107 1107 9 108 
Ed KI dbeeNYG ELH SY NY&SQEIL&P lstcongdsl¥su/F-A} 88 95 | 89 A 3988 
Eq G LN ¥ istcon g 58..193z/M-S} 98%......| 96 Mar’vo]....|] 96 96 N Y & Rich Gas lst g 55.1921) M-N} ..... - 97 {103% neee woe cocese 
Gas& Elec Berg Coc og 4 ~~ oe eenee-] 614g Uct 'U1)....]]...... ......]] Pat & Pas@ & E con g58.1949/M-S} 97'....... 104% Nov’U woe seusce 
Gen Electric deb ¢ 3498..194.]F A} ...... 83 83 83 ui 79 83 Peo Gas & C lst con g 68.19435/A-O} 114% ...... 116 J’ne’u! 10749 116 
10-yr g deb 5s......... 2-1917/5-D] 126 Sale [125 126 | 26/1064 lay Refunding gold 58.......1947|M-S| 1009104 |LO1% Sep ’U 94 108% 
Gr Rap G U6 Ist g 6s.-.1916) F 107% Dec 'UU}....|]...--. ..---. ChG-Lé& Cke lst gu g 5a 1987} S-J} 102" __....]103% J’ne’v: 98 104 
Hudson Co Gas lst ¢ 58..194 " loz J*ly’v3}....)/ 101 9 102 Con G Coot Ch lst gu gis.'36|/J-D} 103 Sais |1038 lus 95 108 
iinee Go hi Las tg 58 192 99 DeeV]....]|...... 02 |] Mu Fuel Gas lst gu g58.1947|M-N] 100% ......)100 Anug’0s 92 100 
Kings Co Bg 538...193, eevee seeeee || SY Tacuse Lighting lst g 5s.’51|J-D} Y7% ooccce 
MEY 68......4997)/A-O} ...... eee LIL, Sop ’O8}....1i:03 11149] trenton G d& Ki lat g58..1949/M-S] ..... .eeee/ L1G = May’05)... I)... 200 cewvee 
Ed Ki li Ben lstcon g 48 1L¥8s)J-d} oo... weseee| 83° Sep US]....]] x3 - 0 |] Westchester Licht’ ¢ 58.1950} J-D} .--... ------|103 J’ly Us... .]lUL % 104 
































*No price friday; iatest vid and asked this week.a Duévan 0Due seb uDue apr eDue say A DUC ly «Due Aug o Due Oct g Due vec sOeule sale , 
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BOUNDS 3 brie Weerrs |35|| xanye BUNDSs xs Weex's |S~{] sange 
N. Y. STOCK EXCHANGE rs Friday ange or |5 = Sinee N. Y. STOCK EXCHANGE /|&5 Friday — or 15s Since 
WEEK ENDING OCTOBER9 | ~ Oct 9 Last sale |A~|| January 1 WEEK ENDING OcTOBER?9 | <% Last Sale }/&Z}| January 2 
Bid Ask) Hig - No HightiN Y¥ Cent & H R—-/ Continued) Low High|NollLow High 
Lanisy & Nashv gen g 68.1930) J-D}/ 119 ..... J118% Aug’US}. ...//112%118 Gouv & Oswe lat gu ¢ 58 1942) J-D} ..-... ......]..-... ..-2---e we chi a 
MUM ccisbacenknmboeeet 1937|M-N} 113% ...... 110% J’ne “08 --/]110% 110%]] Moh & Mal lst gu g 4s..1991|M-S 98 Mar’0s}... |} 98 98 
Gaines gold 4s..... a2eeel940)T-3) 994100 991g 99% 20) 95 1 N J June & gu 1st 48...1936) F-A 105 Oct *U2]....H]....2- 220. . 
gistered 40)T-d} 96% 2.2... LOLs J’ly 06 oe ehenttteneed N Y & Hariem g 3198...2000|/M-N San Rha NIE 4. Ulonccks eases 
Sink tuna gold 6s 10) A-O _ eee: 05 J’ne’Ox}....//105 105 N Y & North 1st g 5s...1927/A-O 107% Aug’0s]. . 1107421074 
Coll trust gold 5s8........ 1931)M-N/ 104% 107 [103 Aug’VS}..../102 105 N Y & Pu isteon gu g 4s 1993)/A-0 -{100 Sep ’Us}....//;00 100 
§-20-yr coi tr deed g 48.1923|A-0 5 é 95 5) 838 =96%4)]]) Nor d& Mont } let ga & 58.1916) A-O] --00-- cone |onncee eoeennns 7 res 
E H & Nash lst g 68....1919/J-D AE Pine Creek reg cuar 6s.1932/J-D LOZ Mee UT... B. cccas nace 
L Cin & Lex gold 4498...1931|M-N ---||L0324 104 R W& Ocon1 Istext 5.41922 A-O at Sep ’0s].-. 108% 113" 
NO& M ist goid 63....1930] d-Jd ‘ 3 Oswe & R 2d gu g 58...¢€1915) F-A 105 Jdap’Us}....105 105 
N 0 & M 2 gold 6s..... OU} J-d 1224 Mar’v6).... RW&OT Rist gu g 58.1918|M-N| ----2- -2.2-|-- 200+ ---- need oe | eee . 
Pensacola Div gold 3s...1920|M-S 107% Aug’06) ...||. Rutland lst con « 44s..1941]J-J 103. Sep’ur}..../103 103 
St L Div lst gold 68..... 1921|M-S -- {117 May’07 ss: Og&LCham list gu4s #1945 J-J B6'g BG4e} 1) S20 BB 
ey aa 1980/M-S 6243 Aug’07)... Rut-Canad 1st gu g 48.1949] J-J § 
Ati Knox & Cin div 48..1955|M-N 93 93% St Law & Adir lst ¢58.1996|J-J 
Ati Knox & Nor lst 2581946) J -O [116 J’ly °06 ef See 1998) A-C 2 
Hender Badge istsfg6s.1931)M-S 108% Jan 706 Utica & Blk Riv gu g4s.1922/J-J 99% Apr’vs 
Kentucky Cent gold 48..1987|J-J 9G Sep *ue Lake Shore gold 3298. ...1997] J-D Y3% Yay 
L&N & M& M lst g 449s 1945|/M-S Y74 Due’ vs Registered........... 1997} J-D 932 Sep ’08 
L& N-South M joint 48.1952|J-J 34 Sep 70k Debenture g 4s........ 1928|M-S 94 v4 
N He lst gu g 58...1937/F-A Jiu J’ ly Us 26-year g 48 .........-.1931|M-N 
Né& Bage gon gu § 4's8 1945 J-3 Ka A&G Rlstencds.1938|J-J] 107% 2... |...... ----- air 
| any pau ist eae 6s..1921| F-A li - Mahon C’l RR Ist 58..1934|J-J 109 Oct vil. 
S& a ‘ia con gu H és.-1880 B-A 411 af Pitts &@ L Erie 2d ¢ 58.4192s/A-0 ivg May'08t. 
poses Bage Co ya g Ae. 5/M-S| ....-- -| 91%2Jan’0s). Pitts M ty ¥ 1st gu 6s.1932\J-J 130 Jan’U3| 
LNA pS eS ies. BOIEE<GE BES adenctdscccan connsese 
nae Ses Ls & MS Mekees & BV lstg6sl191g/J-J} 105...) 1... oe eee 
n Ry consol 48.1950) A-O 79 7s} 4/92 99%]{ Mich Cent 1st consol 6s. 1909) M-S 4 
Registered...... -----1 990} A-O 104 Apr’05}....||...... .....- 5 31|M-S i : 
Stmpd tax exem A-O 13|| 96% LOU 7° 119° J’ne’ 
MeK’ptd BV See N ¥ Cent a : -J 100% Jan °0% 
Mex Cent consol gold 48..1911)J-J 81 $1 | 13]] 74% 85%, J-J] ----0- 10642 Novw’0W. 
1st consol income g L93y|J’ly 16 16 1449 202 1s ar 90 J’ne'ved. 
2d conselincome g 38..a1939]J’ly 164g May’03)..../] 10° 1841) Ist g Sigs ..........-200-0 952|M-N| 91 90 Sep Ua. 
Mex internat Ist con g 48.1977/M-S 9% J “ty °U})....!/.._... ...... |] Bat C & Stur lst gu g 3s. 1pB8 T-D] -2-- 2+ cenee- |e en wee ons enneede “ sone sam 
Stamped teed....1977/M-S 80 Feb’08).... “80 80 NYChic& st L lst g4s 1937 A-O| 994...... vo lu 4}) 95% 1U2 
Mex North 7 gold s....1 1910) J-D 105 May’UU}....1]. 2. eocee- Registered............. 1937|A-O 4 LUU%]100 Sep 08) -++:]100 100 
Mich Cent See N Y Cent Debentures 43......... 1931|M-N 2 senwee 93 93 | -5 92 98 
Midot NJ_ See Kr West Shore ist 48 gu...2361 d-J 102 491032 re 103%} yj] ¥8_ 104 
MiuLS&W see Chic& NW Registered............. 2361] J-J} 101% Sale [1LU0L% 102 | 3a] 964.1025 
N See Ch M & StP a N ¥ &Greenw Lake See Ene 
Minn & St L 1st geld 7s..1927| J-D 127g 127%) 21254128 TNY& Har See N YC& Hua 
Iowa Ex ist gold 7s.....1909] J-D . Se ee 101 i083 HN YLack&W SeeDL& W 
Pacitic ex Let gold 6e.-.1921) A-C Ae ees wn NE LES W See Erie 
South West Ex lst g 7s Ol J- : O|-en-]].---0- ---2-- 2 mg Br See CentofN J 
Soraoueal 63... 21934 934|M-N 105 4g Sep ’08}....//100 LoS LIN YN H (yo 6s. -1948 J.J} 129% Sale wots 1 98)/11545 13044 
ist and refund gold 48..1949/M-S 73 79%) 6!) 79% 82 Conv deben 348........ 1¥56)J-J| 92'2 Y3% 924 47}| 85 93 
Dee M & We D lst an 48-86 J-J OF Apr’Ub)..../)...... ....-- Hesssteme B con g 58..1937 Mone aie seween 112 Mary ----f112 112 
Minn & St See erby con Sy 58.1913/M-) Poe oe Seen | eee . 
MStP& SS Mecong4intgu’ss J-J 100 _ 100 2} 96% 98 TINY &North SeNYC&H F 
MSSM & A iste 4int 1926/J-J 102 J’ne’07). es eee N ¥ 0 & W ret Ist ¢ 48..g1992|M-8| 98% Sale | 98% |, 99. J &| 9212 49% 
Minn Un See St Regis $5,000 only...... 992|M-8| ------ coon. 01 Sg S'ne'OG. | nees cenees 
Mo Kan & Tex Ay g 45..-1990 J-D 94 YLINY& Put SeeNYCS& 
Ty eee ---91990] F-A 774 36 TINY&RB See Long Isiand 
lst ext gold 5s... 1944) M-N v5 106 NYS&W_ See Erie 
lat & refund 4s.. 2004/M-S 74% 80 N Y¥Tex&M _ See So Pac Co 
Gen sf 44s........ ae we I-J -|| 71. 52421 Nor & Sonth 1st ¢58......1941 99% 99' 
St L Div lst ret g 001|A-O 5]| 8048 8441] Nort & West gen g 6s.....1931 120 128 
Dal & Wa lst aor £ eet yt M-N 10243 105 Improvem’t & ext ¢ 6s..1934 11741174 
Kan C & Pac lst g 48...1990/F-A 87 0 New River lst g 6s..... 1932 steses ceneee 
‘Mo K 5s...1942|A-O -{/10533 108 N&w ay i lst con g 4s. 1986 92% vI% 
MK& M-N 102. 107 Registered............. O9G|A-O] .--... ......] 91 Sep ’U@....i...... -.- ene 
MEK& M-S Div’l Ist ld gen g 4s. “1944 Bay YS% 
Sher Sh & Sol J-D 10-25 year conv 48....1932 78 «(91 
Tex & Okla lstgug M-S Pocah C & C joint 48..1941 77 (Bs 
Mo Pacific ist con g 6s ... M-N oe re. aiient 1922 segeee sr ecee 
M-S Scio V& N Ist gu g 4s 1ysy9 87 YS'a 
i gold rea “torte Hinata Gee Onl 3 W 
Ist coli gold 5s * f 0 See L Eri ion Ww y 
40- car cold loan M-S Nor Pac—Prior lien 5 4s..1997 Q Jj 102%3Sale |102% 99 104% 
3a 7a extd at 4%, M-N Registered............. 997] Q-J} 1004, ...... Sie 97% luz 
Cent Br ky lst; gug isci9i9 F-A General lien gold agoat Q-F] 7 ; 3 68 ‘4 
Cen Branch U P ist ¢4s.194s| J-D Registered ........... 047 ¢? 6842 71 
Leroy &C V A List g5s 1926|J-J St Paul-Dul Div g 4s....1996]J-D 89 9649 
Pac R of Mo lst ex g 4s. -1938) F-A Dui Short L Ist gu 5s..191€|M-S eeecce ro--00 
2d extended goid 5s...1938/J-J CB&Qocolitr4s SeeGtNor 
8t L Ir M& Sgen con g 5s1931|A-O StP&NP gen g 68, ...1923 F-A 116 117 
Gen con stamp gtd g581931/A-O Registered certific’s..19 of lig 120 
_———— ret gold 1929) J-J St Paul & Dui lst ds eA] 1085 ......J117% J’ly UG...) ...... -.---- 
Vv & G& Div lst ¢45..1933/M-N SPT ka dieeecumiie A-O 102 1034 
Verdi Vig W ist x 53.1926|M-S lst consol guid 4 J-D ( 10Uu  luY 
MobJ & K C lsicons g5s.1¥53) J-. Wash Cent 1st g4s. $]Q-M 93 sneon poenee 
Mob & Oo new gold 6s..1927| J- v US]..-. ll 119 Nor Pac Ter Co i § 3) J-J 117 1i2 ivi 
latextension gold 6s..21927 2 i054 Jan 70d}... 103% — Nor Ry Cal See So Pac 
Genera gold 4s......,... 1933] M- b5 Sep *0S)....// 32% Nor Wis SeeCSt PM & 0 
ee Div lst g 5s..1947]| F- 112%, Oct Us}... — 112% Nor & Mont See N Y Cent 
‘0 coll ¢ 48..21930 ¢: «| 75 May’us).... 25 Ou24e, seeCCC& StL 
Guaranteed g 48....... 1931} J- Bee TROON. oi cceas cance hio Riv RR See Kalt & O 
M@&Ocoll4s See Southern Ore & Cal See SoPac Co 
Mohawk &@Mai SeeNYC&H Ure Short Line See Un Pac 
heia Riv SeeB&O Oswego & Rome See N YC 
Mont Cent SeestPM & M ! OCHK&StP SeC&ENW 
organ’sla&T SeeSPCo } ac Coast Co 1st g 58....1946]J-D} ...... 109%}109 Sep ’O0&. ...//L014 109% 
Morris & Essex See Del L& W ac of Missourl See Mo Pac 
ash Chat & St L lst 78.1913] J-J soeueaey 114% 114%) 1/110 114.%}{ Penn BR Ist real est g4s. 19aae-» epee ©. 103 Jme’0 102 105 
lst consol gold 5s...... 1923] A-O i 11lO%) = INLUS Y Liss Consol golt 5s8........... EET s0nee ocesaa 05 Nov’0 ‘+ SS 
d Peery h Lat § Ga.-1943 J-J 16% May’0% Cousol gold 48........... ly. rt BIM-N/*104  ..o... L014 Sly Uh... 101%» LOL» 
MoM M Al 1st 68..1917) J-J 117% Mar’v5). Consol gold 4s (w i).... ipa3\m N| 10453 Sale |i0445; 104 US}LUU 1lU4% 
T&P ban lst 08.1811 J-J J’ly ’u4 Convertible ¢ 349s....... 12[M-N] 97% 9S | U7%® YY? 4] 9i% 93% 
Nash Flor & Shet SeeL& N Convertible ¢ 34s. 99773918 J-D) v4? 4 95% 
ater Mex prior lien 4498.1926) J-J) 1004 ...... LOO Sep 08}. Alieg Val gen gu g 48...1942|M-S| 93 
st consol 4s............. 1951/A-O} 81 ...... 834 Sep *0x).. 2 Ly ped hg 36) B-A 
Now i D SeNYNH&H Phila B W ist g 4s iva 3|M-N 
NJJunc BR See N Y Cont Sod Bay a So Ist g 8.1024 J-J 
Hee & Gn mice See Lou& N UNJ KE & Can gen 43.1944/M-8 ee 
N Y¥ Bkin & Man Bch See LI Penn Phage onan lst g4%8.1921|/J-d}| 105%...... 102% 1054 
WY Centé H Riv g 348.1997 35); 875 9334 Registered............. 1921) J-Jd Senne aan 
ecabanénneces 1997 ij) S84 91 Guar 348 coll trust reg.1937/M-S} 8U%...... Ke Pre’ 
Se Pe 1934 Bt Guar 349s coli tr ser B...1941)F-A] 57%......) 92477 ly’U 
Lake hore | colig 3 ‘st. 2988 6Y Tr Co certif’s gu g 3498.19i6|/M-N} 97 ...... Sep 0 
Oe 19 Gu 398 tr ctfs C......... 1942|J-D) 85% ...... 7% Sep 
Much Cent coli a Sigs. 1b06 & Gu 3498 tr ctfs D......... 1944/J-D| 87% 934] 904% Mar’v 
hahedoscouase al Guar 15-25 year ¢ 48....1931/A-O} ......10) 96 Sep’u 
Beech Creek let wig 1836 ~ Ci & Mar lst gu ¢ 4498..1955}M-N| 387 2.2... 10 Jan’ 
et Cl & P gen gu g4osserA.’42)J-J| 1U8%...... 10844 Aug’0: 
2d gu gold ds.......... ois 7.” > as ---1942)A-O] 107% ...... ei es 
Beech Cr Ext iets Saebives vm % Series C 3198... M-N} 92 ..... ¥8ig {ake AE SeRI 
Cart & Ad ist gu g 4s...19381 mee Semes D 349s........... a eee. 90 May ..l] YO 
MISCELLANEOUS BONDs—Continues on Next Page 
Coai and iron Telegrapu and Teleptone PR 
|OorF & 1 Cogens a8 --1943;F-A} 91 95 | 90 Aug’08}... ly Am Telep & ‘lei coil tr 48 1929/J-J] 90% ...... 90% 91 16% ‘ils 
| Oonvertible deb g 5s....1911/F 7 08) Convertible a aE LOSGIM-S}| Y2ySaie | Ylig 934 S4y 5455 
Coi fuel Co gen gold 68.1919 Comm Cabie Co lst g 48..2397/Q-J] ...... 85%, Mar’v8} 85% $5% 
Gr Riv Coai & C 1st g6s81919 Met T& T lst sf g58.....1913/M-N] ...... eau lu4  Feb’0, pedis saci 
‘Clear! Bit Coal lstst4s...1940 Mich. State Telep. ist 583.1924) F-A] ............| §6%J’ly ual 92% Le 
|Col Indu isté& coll ds wu..1934 West Union Col w cur 58.1938] J-J] 2.2... 94 93 947, s4 ov be 
|\Contin’ Ohms gates L952 Fad anu real est: 48...1950)|M-N| 91% 91%] 9l% 13) oi) 81 fly, 
\Jet & ClearC & I fot g oe. 1926 Conv 4s, Series A.......1936)M- Nj) 845 84%] S47, 847%, 75 bo 
|Kané HC & Clstsfg5s.1951 Mut Un Tei s iund 68... 1911/M-N} oo... Ll ll. luv Aug’U8}. 100) lly 
|Pleas Vai Coai 1st ¢s f 58.1928 Manutacturimsz & Jnousurint 
| Sunday Creex Co g 58....1944 Am Ag Chem ist c 5s (reis)’ 7 eee.) 94% Sale | 94 94%/4235]] 94 ee 
|Denn Coa gen 5a......... 1951 Am Cot Ol 6xt 4498....... AVLO|Q-¥] 98% 44 | 94 94 5 86 ks 
Tenn Div lst g 6s..... @1917 Am Hide & Lisistg ja-21919 M-8] Y1% Sate | V1 92 T5h% 32 
Birm Div 1st consol 68..1917 Amer Ice Secur deb g 6s..1925)A-O WU jot ao oe 58% 4.1 
ym ORY lst gu g 68.1922 * . ¢ Am Spirits Mig 1st g6s..1915)M-S]} ...... 99 97 Mar’0s 91 len 
De BarC & | Co gu g 68.1910 lly AVl%} LjL0O 10Ls}}Am ead lst col tr 4s...1919) J-J Bs % ...... 8% Sep ’0~ 83 ee 
\'Valron c ‘oal &Colst 4 58.1949 97 97%) 5)]| 80 100%]/Am Tobacco 4U-yr g bs. at Hey A-O} 108 Sale [1074q 108 96%, 111 
|Wictor Fuel lst st 5s...... 1953 93g Feb*O7]....|}. 0.0. .220.. _ ET A Rs eT 1]B-A]l 7i%gSaie | 73%. 867 104], GU Ti 


“4 


|_ *No price Friday; iatest bid andasked. aDneJan 6 Due red cDuesiar dDueapr ADueu'lyxkvueaug vo Duevct p Due Nov g Vuevee sOption Sae 
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- = = 
BUNDS zs Week s Ss Kange BUSADSs Ss Week's . 3 Range 
N. ¥. STOCK EXCHANGE ria Friday Range or 55 Since N. Y. STOCK EXCHANGE |&f} /riday Range or |23\| Since 
WEEK ENDING OcTOBER? |S Last Sale January . WEEK ENDING OcToBER? | 5% Last Sale January 2. 
‘ bia Assilow High|NoliLuw Haga 1 ie) Low High| No|l\Lew High 
venn Co— ‘ ontinued) -4 ?Alisouthern Pac Co— Continued ) U) @ 
Erie & Pitts cu ¢39s B.1940|T J ot evesee 92) Apr’07) ... Morgan’s La& T lst 7s. 1913/A oO 122% Aug’v8) ...|}1z 149 192 %y 
SS Re AE eae 1940j)J-J} 91 ...... 98% Apt '04).... 1 A Rn emeene 20|J-J [116 = Nov’U6}....H1. 2... ceceee 
Grka@ lex lst eu 2448194 a1\5-9 104% 165% 108 Sep ’06}.... No of Cal guar @5s.....- 1938]A-O} 112 Feb%7) ...) ow. 
Pitts Ft W & C ist 7s...1912|J-J}] 109 ...... 127% Oct "U2I.... Ore & Cal lst guar g5s.1927|J-J AOs% Aug OR}....H102 103 
ete aoe: 1912/J-3} 109 116 [119 J’ne'vs)....H. So P of Argulste 68...1909 J-J 1015 Aug's}... 989 108 
I 5s tase dnicantac h1912)/A-O} 105% ....../119 Apr’04}.... : guar uv 6s......... 1910/5-3 -}103% Sep 08}... wae 103 te 
Pitts Y& Ash 1st con 5s.1927|M-Nj 109 ...... 116 May’v5!.... 30 Pac of Cal—6s E : A-O 104%9J’ne"Os). 104 104 Sy 
PCC&StL on4 48 A...1940/A-0} 107% ...... 109° Sep 0x)... 06% 109 lst gold 6s............. 919/A-0 114'g Deo'U4]....f] .cee -cncoet 
Series B guar.......... 1942) A-O} 107% ....../109 Sep "U8)....//107% 109 lstcon guar g 5s......1937|M-N 116) May’07).. <i)... + seeee 
C guar.... M-N] 103% ......]112 42) ned}. .H 8 Pacof N Mex lst ¢ 6s.. Jed 104 apr’us|....iva”” iva” 
Series D 4s guar... M-N 19018 -oon- 99 Aug’03|....// 99 “99 So Pac Coast 1st eu 4s . So Pe fag neds eacn wteebil 
Series E 3% cuar g F-Al s-ee-] OL May’uS)..../ 90 91 H Tex&NOSabDivist gés. M-S 107 9 Feb’U7)....f).... . sees 
Series F 4s suar 3|J-D 95 eceves|seesee coves onal oes SS Con gold 5s............ J-J 98% Apr'US}....// 954 YB4e: 
C St L& P 1st con ¢ $3.1932|A-O| 114 ...... 116 Sep *v8|..../109° 116" }] .o Pac RR lst ref 4s... J-J 95% —95%/240l] BTy 5%, 
Pensacola & Atl See L & Nash Southern—1st con g 58. J-J 10L’ 103 ; 55]] 82'_ 1034, 
ia Peo & East SeeCCC&StL Registered............. J-J 114 Nov’0U}....]]...... ..... 
R Peo & Pek Un lst ¢ 6s....1921 oe sl] -cccee cooce Develop & ge A-O 71 74 
i 2a wold 4198............. b1921|M-N Mob & Ohio coll tr g 43. M-S Sep -08 
: Pere’ Marq—Ch & W Mois $92) J-D ++: J-J Sep "U> 
bE Fimt & PM vés... ..... )|A-O «e110 110 d-J Sep 08 
8 lst conso! gold 5s...... 1938 M-N U8}....11105 105 git-J Sep ud}. 
: Pt Huron Drv ist g 58.1939/A-0 ----|1100% 1003, J-d Jue’) . 
‘J Sag Tus & H 1st cug 48.1931|F-A smb ndeaks seme : 2d 48 948) 3-J J’ne’0s}. ...H}. 
PhilB& WwW See Penn RR = ‘| Atl & Yad let gguar4s.1949/A-U, .---- 84 |........--- wn alee 
Phila & Reacine¢ cons 78.1911} J-D] -.-... panda 1159 Mar’)... feos senoee 21 Col & Greenv ist 6s 16) d-d Bev'v7 
Philippine Ry 1st 30-yrsf4s’37|J-J| 95 97 | 96%Sep’U8)..../) 96 “97 ET Va& Ga Div g 5s..1930|5-d J’ly’0r 
Pitts Cin & StL) See Fenn Co) Con ist gold 5s. 56|M-N iu 
Pitts Cleve & Tol See B&O E Ten reor lien g 58. 38)M-S lu4 7 
Pitts Ft W & Ch See Penn Co) Ga Midland Ist 3s.......1946}4-O|* 65 Sep’v 
Pitts McKees & Y See N Y Cen Ga Pac Ry lst g 6s. 22| d-J lib ls 
Pitts Sh & L E lst g 5s...1940}A-0} 113 110 J’ly 03} ....//108% 110 Knox & Ohio 1st g 63...1925|J-4 107 J’ly*0 
1st consol gold 58........1943|J-J| 105 ah OOP Oi i acis ccenee Mob & Bir prior lien g58 1945|J-J 115% Apr’ 
Pitts& West SeeB& Mortgage gold 4s......1945|J-d 73 Oct” 
eadiny Co gen ¢ 48.....1997] J-J| 99% Sale | 99% 100 {107/| 93 100 Rich & Dan con g 68. 15) 3-J 07's Sep ux 
tered B97] I-T | eeccce eceee-| 95 —s ----1| 90 9719 Deb 5s stam weeeeeel 927) A-O June's 
-1LYBIIA O] eccooe 96 | 96 6 | 10} 86 38 Rich & Meck lst g 46...1948}M-N/ ...... .....) 75 7 
Rensselaer & Sar See D& H So Car & Ga lst g 58 OIM-Ni 97%. 97% Apr’us| 
Rich & Dan See South Ry Virginia Mid ser C 6s. 6BIM-S} 103 112) Oct Ue. 
Rich & Meck See Southern Series D 4-5s 1/M-S} 103% _. 1 
Rio Gr West See Den & Rio Gr Series E 58. 1926|M-S a iene 
Roch & Pitts See B R&P General ba 936)M-N| 10549 10151054 
Rome Wat & Og See N Y Cent Guar --1936|M-N} -..-.. US ----$t05 10549 
Rutland See N Y Cent woew Brey g24|/F-A} 84%...... 965 Jan U7 Besens -acce 
jag ‘Tus & H See Pere Marg West N C ist con g,8s-- 1914|J-J} 205 222] L0S 4 Sep "Wet... F064 ludig 
Stioe Gr isl lst g 48...1947)J-J| 90 ......| 91%Sep’08). ../| s2 91%HS&NAla SeeL& ; 
St L& Cairo See Mob & Ohio Spok Falls & Nor lst ~68.1939|J J| ------......j117 J’ly’OUj... Bo 
St L& Iron Mount See M P "Pera of St i 1et g dios 93yjA-O] 105 2... 105 May’0ry....9102 105 
StL KC&N See Wabash 1st con gold 5s....1894-1944)F-A} 114 ...... 1134 Sep urd... 109% 1133 
| StLM Br sSeeT RRAOfStL 2 Gen refund sf g 48......1 S 2 ee) YT 4} SE 90% 7g 
St Louis & San Francisco— St L M Bge Ter gu g 58.1930)4-O} 1024 ...... BER DCO. 8. on. acces 
General goid 6s.......... 1931|/J-J $2848 awoen- 115 J’ly OS)....113 115 iTex& NO SeeSo Co - 
General gold 5s.......... 1931)J3-J} 106 ....../106 Sep ’08|....1103 108%/]Tex& Pac lst gold 5s..... 2000) J-D] 111... 1104 Sep 08) —_ 
St L@8 #£ RE cons g 4s..’96|/J-J] ..-... 89%) 90 Jan’08)..../) 90 90 2a OS g2000|Mar} 55 80 | 92 Nov’UG.... 
os Div - g5s..1947|/A-O] 92%...... 100 May’U8)....1i00 100 La Div B L ist g 5s..... TS | aes 110 Maru... 
Ty re 1951/J3-J} T7eSale | 75% 72/7671 64% 773g W Min W 2 HW istga be a0 PHBE cnccse 100 |106% Now’U4)... 3. 
conor gold motes B%. LODE By cccnce cocess 98 Nov’06)..../]..... . eeeee. [| Tol & O C lat g 58......... 5/S-d} 109% 2... mi tht eS vst... $02" 1095 
stLM& So Kast gu 441909 DoD BE cccncelhescce oshiekian BY: gE: Western Dit a g 5s... oss A-O} 102% 2.21 eldest 
KC Bts & M cong 68..1928)/M-N| 116 ~.... 113 Marvs|- --l]T1L 114% Goncent nels 6 » ARG, 935} J-D YJE4% Os 
E KOFtS& M Ryref 2451936/A-0| 754 Saie| 75 ~ 754! Sell Goy 76 [| Kan & M lot gu ¢ 4a....1990|A-0 84 BY 
KC&MR& B lst gu 38.1929)A-O} ...... .----. ‘a a . «----- 1] Tol P & W 1st J-J 76% 2385 
Oz’rk & Ch C lat gu 5s g.1913)/A-O} ...... JB | 95 Sep 708 ----/| 98 95 HTolStLé& wa en g ¢ 5S -J 8U 874 
8¢ Louis So See [llnois Cent 50-year A-O 67 784 
Si Lew W let g 4s bd ctfs.1980/N-N] ...... 92%! 92 v3 84% 93%}/Tor ‘Tor Ham J-D Seesee sannne 
2d g 4m inc bond oth... 91 Ses J-J| 78 Sale| 77% 78 “65 73 Us ter & © Del isteen ge J-D 103 10% 
Consol gold 4s........... 1932) J-D}| 74% Saie | 745 74%) 67/156 76 dg 1952j)A-O} 73 ......| OS Sep ’Vep....8 
Gray’s Pt Ter lst gu g 5s 1947|J-D eoeees 10145 Apr’U7}. 22.1)... Lo. .-Un Py nee lgrg4s...1 J-J 99 lus 
St Paul& Dul See Nor Pacitic Registered. 1947) 4F-J 9S Wit 
f 8t Paul M & Man 2a DW} A-O} 102% .....-/103%4 Oct U8) ....//109%4 itt. lst & po 48 (w1).. M-S va v7 
1st consol gold 6s 33) 3-J 126% 1201off 20-yr conv 48 J-J 83 8 
K one 33) I-J sl a cenids. gait Ore Ry & Nav con g 43.1948} J-D) Yl YD 
uced to 4%98..1933) J-J i027” 1085]] Ore Short Line ist g 6s..1922]F-A LlS) 122 
Sgeaccesased BH T-d} 106% .....-/116%Apr’vl) ...j) lat consol g 5s.........1946/J-J 106 1l4% 
4 ext gold 6s 10|M-N} 105% -..... 10 =e Sep *08) ....|]103% 105% Guar refund 4s........ 1929) J -Di S549 95 
Mont ext 1st gold 4s 37|/J-D] 98 994) 99% 99%) 6] 94 99%» Registered........... 1929 74 scecee ceccee bted nosneo 
H be) 0) eg aenar 100% Oct 06 TCR harrMegner ste Utah or 1st 7s...... BUR S +d] --020- ...... L JOU U4)... 200 wy ene 
’ E Minn cr ee oe DOMA-CF BBD cccenshi cocca'saescess cd aa 1926/3 -d 107 4g Sep Us}. ... 107 4 10735 
4 Minn Union ist — 1922/1 J-J} 107 124 May’05!/.... ae unit NJ RR& CCo See Pa RR 
ee 1st 1937) J-J} 131 130) Apr’Vs}....//128"° 130 Utah Central a Rio — Wes) 
7 cae iis” he po re ‘eee A wy > x2 va * , — 
“J 3 1145 Apr’vs). ...//111% 111i ef] Utica ac ee N Y Cent a 
S]v-bD] 11749 ...-.-/11549 Dee vi cuaincete apan ds andalia consol g 4s ....1955|/F-A] 93 ...... 94%, Oct OT) Fn. eee 
‘ 3 era Crug &Pist gu 49s8l¥34|/J-Jd] «----- 2.2... ee a SE RRR 
i Sa J-J a7 | 6 7 ||Virgima Mid’ See South, Ry 
4 “ 73 #68 irginia Mi ow y 
8 Fe Pres & Ph lst g &s...194z] -S RA «Mew OCT, ..c...cce. ccceen Va& Southw’t lst gu 5s.2003|J-J| 105 110 {110 J’ly’U0sj....8 99 110 
t 8 aes N P istsinkf ¢ 58.191) J 0G ER... caine aperne abash lst gold 5s..... Y39IM-N} 10949110%/109% luvs) dofiu2 11049 
Z tr. Atl Coast L' 26 gent 86... <ccccccs Y3Y/F-A] 9442 Y5%) 95% Yos) “1 84% 96 
to Val Debensate series A..... L939}T-J] -- 
A.O 59 Sep’U5)..../| 43% 60% SND Di vencicceneanasel LY3U| J -J 
w M-N 90 Anug’US}..../) 864 90 lst hen ce 8 fd g 5s..1921 IM-S 
3)M-S GB. GO WEL. ccclincosne ocgnee 1st hen 50 yr g term 48.1954) J-J 
J-Jd 85 J’ ly’08)....1) 85 8B lst ref and ext g4s ....1956|J-J 
sj J -d 10744 Aug’0U6)..../110 110 Det & Ch Ext lst g 5s..1941/J-J 
| eS Gees e-eee e-eee-ff Des Moin Div 1st g 48..1939) J-J 
B20], coccee senecetl OD 5s MAF URL, 2 ccece conosco Om Div lst g 349s..... --1941/A-O 
J-J 3° 95igf Tol & Ch Div lst g 4s...1941|M-S 
ws-J 102 102 St Chas Bridge 1st g 6s.1903]A-C 
26 J-J) Y7%~.--- [106 Mar’v7]. oot. ss gate Wab Pitts Term lst g 48.1954) J-D 
er 2a gold 4s................1954|Jd-D 
Sil Sp Oca & G ye Warren See Dei Lac & West 
So Car & @ Ga See Southern Wash Cent See Nor Pac 
Southern Pacitic Co— Wash O & W_ See Southern , 
Gold 4s (Cent Pac coll). ees Wash Termi ist 5) F-A te es --=-]1 90% 90% 
Begistered ........... West Maryland img ts...10ds Aa-O itfy 49 9 
Cent Lind let ref gu ¢ 4s i8dy Gen & conv g §2/A-O Hs = 4) 30 «447 
aiaibebceg W Va Cent & P lstg EMT d-J --] 106 2 Aus’ agli cance nahtes 
Mort peme wold Sigs e19a0 ay = be Y& Pa lstg J-J .jll4a S1U8 4 1ll4y 
Through StL L Ist gu 4s 54) Tog ts are 3|A-O YL Vly i 8745 Yl 
; Har & S A lstg6s..1910)F-A] 103 ....-.]101% Aug'U3|....]/101%, 101% }] Income 5s..... 3| Nov ek OTE SO cnn oie eco 
Mex & Pac ist g5s....1931 West No. Cat See South Ry 
Gila VG & N lst gu g5s.1924 wees, L E 1st g 5s...1926)A 102 J’ne'08}.../1100 107 
Hous E & W T lst g 58.1933|M-N : e Div lst gold 5s..19238]J 9S 4 ty 'USI....1) 95 3 
iat Gas 58 red.......1933|M-N 104 f Exten & Imp gold 5s...1930|F H8ig Jay 'Ud)....11 93% IB 
H&TC Ist g 5s int gu..1937| 5-u 10s "08 ' BRR 1st consol 4s.... ....1949}M 74 sep "US)....1) 60 76 
Consol int guar...1912)4-0 107% Nov'or 20-year equip s f 58 ...1922/ J . Sy ee eee 
Gen gold 4s int gaar..1921/A- Bb Wilkes & East See Erie 
Waco N W div lets ée°3U MAN] 1174.2... iis Dec’06 Wil & Sioux F SeestPM&M 
4 & N W list gu @58....1941 J-3! - 2. 2.110949 Feb’0e!.__- .. ff Wis Ceut 50-yr 1st gen 48 1949 J- 84% 85 | 65 80 8g 
MISCELLANEOUS BON DS—UConciluded. 
Maunutacturing & industrial | Miscellaneous 
Beth Steel lst ext st 58..1926] J-J] 84 85 | 83 Sep’ogi..../| 85 986 ||Adams Ex col tr g4s.. M-S 
Cent Leather 2U-year g 58.1925|A-0] 94%Sale | 93% 95%/131| 85% 99 ||AmSSCoot W Vag 5s. M-N 
Consol Tobacco 5U-yr g 48.1551|F-A| ............| 73.2 73%| 10|| 62 76%||B’kl'n BerryCo lstcons go F-A 
Distil Sec Cor conv 1st g 5s.’27|A-O] “684 Sai | 68 69 ag 64 75%])ChicJc& st Yard col g5ds. d-J 
Int Paper Co 1st con g 68.1918) F-A] 10i1u2 |1U2 102 Det M & M ld gr incomes... A-O 
Consol conv s t g 5s..... 1935] J-J 833 | 82 Sep 'vé!l.. t Mercan Marine 449s.. A-O 
Int St a. 10-yr conv. 6s ue J-J 7 4y Sep ’ue int Navigation lst sf 5s. F-A 
iteel ist B0. ---3 928 A-O 94% dep Ud Man Boh H & L gen g 48..1940/ M-N 
NatStareh Mtg Co 1st g 6s 192U|M-N B83 ly Aug'UT Newp Ne Ship & D Dds d1990| J-J 
Nat Starch Co sf deb 5s.. Lvzs J-3 z= Apr’v7|. # ..|J/N Y Dock 50-yr 1st g 48..1951/F-A 
N Y Aur srake Ist conv 6s ’28|M-N a B a8y 87 99% || Providence Sec deb 4s....1957|M-N 
Republi bs iste coltr 58. 192 $4)A-O] 5 97 $7 ly Sep ’0s]. 92% 985]) Provident Loan Soc 4198.1921/M-S 
th Co stdeb «6s..1914/M-N| 106% Sale ase’ 1064]. Fa 107 StJoseph Stk Yds 1st 419s. 1930) J-J 
US tenlty a Toone che: 58°24/J-d}* 38u ...... 81 $1 }/St L Ter CupplesStav’n& Prop 
US Steel res. coup .d1963/M-N} 102 Sale 101% 102 94s $5 102% Colstg4 5-20 year..1917| J-D 
St Rene 4 reg ..d19t3|M-N} 2.0... ... ---/1021g 102%) 3}] 85% 103% S Yuba Wat co. cong 68..1920|J-J 
Va- Car Chem col ir 5s a> as MEME casshe sheses 100%, Aug’Us}..../) 89 102% a Val Wat Works 1st 6s.1400|/M-S 
; Westinghouse K & Mstis ’31|J-J 844 Sale | 84% 5 15|} 67 83 S Red & Ref 1st sf g 62.1931] .... 






































* No price #riday; latest bid and asked this week. a@DueJan ODue¥eb @DueApr eDueMsy gDueJ’ne ADueJ ly Due Nov sOpten sale 











- CHICAGO STOCK EXCHANGE —Stook Record —Jaily, Weekly and Yeariy 







































































STOCKS—HIGHEST AND LOWEST SALE PRICES Saes Range Since hange 107 Previous Y car 
> pA cHICAGO Stock ‘Jan. 1 1908 (ly07) 
Saturday Monday Tuesday ‘ ee! 
Oa. 3 Oa. 5 Od. 6 oO Shares » Lowest Hwhest Lowes. Highest 
’ 
#175 180 |*175 180 |*170 180 178 ----|Chicago Shirced Ry, — 100} 160° Jan %4) 180 J’ly 159 Mer] 205 Apr 
#21 3 *2lo 3 *2 3 3 anne a. & Oak Park.100 15g Feb 3 3lg Aug 4 Novf 5 Jan 
 & ae i fe 834 a ef Me 00 7 Mchis] 10 Augzs lu Oct 16 Apr 
39 395g] *38 3 «} Chic Ree part Xd , eee es Le Oe ee Ue eee, sere 
*19 20 | *19 19 a o Subway... 15 Febiu| 24 Aug) 4t Oct 46lo Jan 
poon satel ones 4 ---}Chic Jnion Traction. joo 1pMchz7 4 May2 21, Dec 614 Apr 
18 Re Uf eee Pa oe 14 Apr] 19l4Jan 
30 5) Kans + Ry & ot...98 30 Oct ¥| 46 Jan 14 23 Nov} 65 Jan 
Tile ones a 68 Sep 28; 79 Jan 20 68%; Noy 87 Jan 
131g pais. Metropol W Ss Biev= 100 13 «J’lyi4) 19 Jan 2 17 Dec] 23 Jan 
44 Be pest tea stheimadtinatieiil 42 Jan 6) 54 Mayl> 43 Nov| 72 Jan 
4612 sei North hicago Street. 100 44. May. 47 May: 34lg Apr| 47 J'iy 
14 bape oe catia. 133; Aug 6] 20 Jan 31 0 Sep 25lp Jan 
483g inn See 46 Augis) 56 Mayl 58 Apr] 66 J'ly 
4634 ----|South de Hievated -_100 42 Aug24) 71 Jan 1 Nov} 90 Jan 
Si 1,080 a 4.4 a CL. — 2612 Apr 16} 31le Oct 7 26 Oct u4 Jan 
9814 985g 9714 TS 7 aes Ou} 85 Apr20} 103 « nel 95 Apr| 99 May 
Re ge ae: Fete 28 ; West Chicago Siveat= 100 25 <Apri3| 31 May 4 20 Mch|] 35 Apr 
Miscellaneous - 
6l2 634 633 614 1,400] American Can 4 Feb13 67g Oct 2 Oct 74 Apr 
65 4leJan 2} 66 Oct 2 Ale Nov 60 Apr 
#152 125 Jan 10} 152 aes! Dec] 14U!s Sep 
116 Apr22} 128 Sep 112 Nov} 130 Apr 
37 Mchiy} 55l2 ion ie Nov} s80l, Jan 
91 Jan 2} W1 J’ne : 85 Nov} 109 Jan 
10 J’ly 7] 42 Jan ¥ Jan 40 Mei 
me lls Sep 15} 30 Jan ll 2a Dec 40 J'ne 
il 12l2 ref. 100 2Sep 17] 100 Mayi. 90 Dec} 111 Feb 
*.... 483,) 4814 4814 49 2u|Cal & hic Canai &D.10u; 40 Feb20} 51 Aprvs 5 Oct 54 J 
Pe: AAs 147 May’08 -.|Central Trust Bank..100 147 May 147 May 165 Feb} 165 Feb 
*1 lig 1 10|Chic wed g & Malt’g.._. 1 Oct 6 lig Aug 22 Jan Jan 
*3 4 *3 eee | ae Apr 13 4 April: Aug file J'’ne 
2434 2434) #2453 25 *s2ate 100/}Chic Pheumatic Tool.100} 21 Feb26} 3012 Aug > 21 Dec 51 Feb 
123 124 | 123l2 124 124 37.|Chicago Telephone...100] 106 Jan 3] 153 Sep li s& Oct] 134l2 Apr 
PREY preie je) 214 ocpel Se ER so wenden 34 Feb 25 OL , Fintan 
*109 110 | 109 *109 10|Chic Titie & Trust...100|] 100 Jan 4] 112 Aug2 85 Oct | 112!2 May 
106 10612] 1067s 107 ioe some 609|Commonw'th-Edison.100| 80 Jan 3] 108g Oct ‘ 7 Oct} 75s Oct 
132 132 1317 1317 132 268) Diamond Match....-. 100} 113 Jan 2] 137 Aug3lj/ 108!2 Nov| 12912 May 
*.... 361g] 37 37 aH 71 2]|iinois Brick........ 0 30 Jan 22} 39 Jan 14 4 57 May 
eh teh ania €|311g Nov’05| -... ae, a pd REESE EE RRS Pee 
POE Hee 80 ----| Do p rt - SS a ESS Aa RE sores 
Se ae Pee aaa 41 ----|Masonic T — SAS 38 J’nels} 46 J'ly 41 Aug] 46 Jan 
enee eneal doce excel coun 2lg onne = é Chie Fe ees ee ae 215 Jan 2io Jan 
PLR Sh EES: PORES, 20 1s ew orem 19 J’ne2s| 20 J'lyz4]] 25 Feb] 27 Mch 
$81 S88lo] Bvlo  SGlg| *88lg 2 88le 393 Nationa’ T Biscuit nebanckan 100 Jan 921g Aug 6 581g Oct 86 Jan 
11614 11614} 11614 11614/*116 116!2 ¥*116 4 a 101%, Jan 2] 120 Aug & ¥1 Nov] 1173, Jan 
*66 70 67lg 69 | *6 68 *66 3. National I Carbon ha aka a 100; 51 Mech 3) 72le Aug22 50 Nov] 84l4Jan 
#108 109 {#108 110 |*108 110 108 sioiagin > RE OO} 91 Meh23} 112) Mayl: 973; Nov| 120 Jan 
Regnd — ie eens ree gat 534 aan? Se -. 4 OS ee Se ER, Se 
es | ae 95 95 190| Peopie’sGasL&Coke..100| OleJan 4 = Augll iz Nov! $25 Apr 
#35 37 | *385 38 | *36 35 ----|Sears-Roebuck com..100! 24 Jan 24 May2 20 Nov 57 Jan 
89t 1 93, Ct De ie sannasne fo 72 Jan 16 Wels Sep 10 €7 Nov} 95 Jan 
10154 1017s} 1017g 102 10134 102 1015, co 998| Swift & Co._.......- 88leJan 2} 10534 Sep : Sle Nov] 113!2 Jan 
*120 125 |*118 125 |*120 125 125 anal ~~ Quake? Oats G6-2100 11434 Jan 3} 134 Jan 2 100° Nov| 173! May 
*98 Q8l2] #98 981g} 98 = St. DP. 980l. .cecncace <7 Jan ico J'ly 3 $5 Oct | 1023; Jan 
lg lo} lg] Hg 10 oie aon Ba & P Co. 100 ly J’ly 17 1%4Jan 4 34 Nov 214 Apr 
*2 214] #2 214| *2 me 620 Poses eae lig J’ly 17] 12 Jan 15 6 Jan] 12%, Apr 
eee 4 14 a Mince *12 15 Westerp = sens 100 14 Apr25} 17 April 16 Dee 30 Feb 
PO = eee. 32le _...-}Bingham Con Mining 50}. a eal 32lo Jan 8321p Jan 
Gene. aces] dean one] acoso 10 ----| Black ee hoakeieninceniel ee am 
Sees aacc] case sace] once 16 aoe: [DOI= Wek ncccocesa I, AACS REESE 1644 Apr} 2u Jan 
ee oS Paes, bee 4 eo Rubnaed- Fitiott Ce, Sees DA Tee a, Sera a 








Chicago Bond Record 


Chicago Banks and Trust Companies 





_ BONDS 
CHICAGO STOCK 
EXCHANGE 
Week ending October 9. 








American Biscuit 6s..1910 
Amer Strawb’d ist 6s_1911 
Av & F G (St L) 5s’12 
Chic hE of Trade 481927 
Chicago City Ry 5s_._.1927 
“Chic Gonsol Bra&Mit 63..-. 
} Chic Consol Trac 4 4s.1939 
Chic Auditorium Ist 5s1929 
Chic Dock Co ist 4s_.1929 
, Chic No Shore Elec 6s.1912 
Chic & Mil Elec Ry 5s.1919 
Chic Pneum Tool— 
Oe, angst 
co). 2 er 
Chic ae 4-5s series va 
Chic Rys 4-5s series ‘* 
Chic Rys 4-5s series we 
Chic Rys coll 6s...1913 
Chic RI & P RR 4s..2002 
Collat Trust g 5s...1913 
Commonauite. Edison— 
Chic Edison deb 6s1913 
ist g 5s____July 1926 
Debenture 5s..__1926 
Commonw Elect 5sb1943 
Illinois Tunnel 5s_....1928 
Kan City Ry &LtCo 5s 1913 
b’ker Ice 1st 5s.1928 
— 5 st + Sees 5s ...1928 
1925 





71916 
Hetunding g 4%s_.1931 


No Chic City Ry4 481927 
North West El ist 4s_.1911 
Ogden Gas 5s........ 1945 
Pearsons-Taft 5s..._. 1916 

4.60s Series E......... 

4.80s Series __ eS, 
Peo Gas L&C Ist tee 


Refunding g 5s....194 

Chic Gas L&C Ist 5s i937 
Consum Gas ist 5s.1936 
Mut’! Fuel Gas peste 


United Box Board coi 6s’z6 
West Chic St 1st s..- 7 


onsol ¢ 5s rets 1936 
we DivCity Ry 4 81932 
[ Whstere Stone Co 5s..1909 
Note.—Accrued interest 
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Pe cOO>ba>Uuu> 


































10 
1 


sone 


bon 





























Outstand- | Surplus Dividend Record 
NAME, ing and 
Stock Profts In In, Per-| Last Paid 
> * 1906 | 1907 | tod 
Bankers National -.-.-.- $2,000,000/$1, 343 328 8 8 |Q-M/Sept ’08, 2 
Calumet National..-.-- 100,000 5,816 5 6 An.|Dec ‘07, 6 
Chicago City... ......... 500, 186,081 10 10 J-J |July ’08, 5 
Sommercial National_--| 3,000,000) 4,351,738} 12 12 Q-J }Oct '08,2 
Continental Natlonal_--| 4,000,000) 3,626,402 8 8 Q-J |Oct ’08, 2 
Cook Co State Savings-- 50;000 3,744 6 6 |Q-M/Sept ’08, Ils 
Corn Exchange National 000,000) 4,991,217) 12 12 Oct °08,3 
Drexel State......-.--- 200,000 58,330 6 6 |Q-J/Oct ‘08, lle 
Drovers Dep National--- 600,000 380,606 8 8 | Q-J |Oct *08, 2le 
Englewood State.-..---- 200,000 38, 3 6 | QJ/Oct ’08, lls 
First National...-...-- 8,000,000; 8,071,029} 12 12 /|Q-M/Sept ’08, 3 
First Nat Engle\ood._-- 150,01 70,206|10+10} 10 |Q-M|Sept ’08, 2ls 
Foreman Bros B’k’g Co-| 1,000,000} 511,998} Priviate Bajnk j|_--...---.. 
Fort Dearborn National-| 1, 0) 432,166 6 8 | QJ /Oct ‘08, 
Hamilton National-.--- ,000}, 158,125) .... J-J |July ’08, 213 
'libernian B’k’g Assn---/ 1,500,000 968,677 8 8 |QJ|Oct '08, 2 
Kaspar State Bank--_-- 200,000 110,951} 10 10 J-J |July ’08, 5 
Live Stock Exchange Nat} 1,250,000 402,696) .... | .... |Q-M|Jept '08, 21s 
Monroe National...--.-- 00,000 58,719 E 4 |Q-¥lAug ‘08, 
Mutual Bank---..------ 250,000 90,186) .... 414| Jan |Jan ’08, 4l 
Nat Bank of Republic---| 2,000,000} 1,285,034 8 | Q-J |Oct '08, 2 
National City..-.-.---- 1,500,000 489,046] _.. ---- | Q-J |Oct ’08, Ils 
National Produce-.--.-.-- 250,000 59,866 Began busine|ss {Aug 26 1907 
North Avenue State---- 200,000 65,556) .... | .... | Q-J |Oct '08, lg 
North Side State Savings 50,000 9,540 6 6 |QJ/Oct 08, lle 
Oakland National....-- 100,000 39,807 6 6 |Q-JlOct '08, Ile 
Prairie National....-..-- 250,000 83,789} _.. ssandhiteMicceniadiiiia sinteiiigs a nniniation 
Prairie State.....-....-- 500,000 63,197] d38 8 |Q-M/jSept 08, 2 
creer Exchange----- 250,000 9,822 4 |....|JJan ‘08, 2 
RIE 2vccnnaanecnue 300,000 122,261) Organized Oct |12 1906 
Soot ‘Shicago ro Savings-- 200,0 79,011 5% 6 JjOct ‘08, lle 
State Bank of Chicago---} 1,000, 1,313,790 8 9+1 /Q-J|/Oct '08,3 
Stock Yards Savings_--- 250,000 164,101 6 6 J-DjJ’ne 08, 3 
Union Bank of Chicago-- 200,000 42,886 6 6 |M-N|May ‘08, 3 
Union Stock Yards State} 200,000 2,790 6 6 |Q-J|Oct ‘08, lle 
American Trust & Savgs-| 3,000,000] 2,575,820 8 8 | QJ jOct '08, 2 
Central Trust Co of Ill_-} 2,000,000} 1,010,953 7 7 [QJ Oct '08, 1% 
Chicago Sav Bk & Tr--.-- x 12, eons | coce 1 GV 108. WE Ie 
Chicago Title & Trust---| 5,000,000/*1,428,335 6 6 Q-J |Oct °08, lg 
Citizens Trust & Savings’ 50,0) 6, 3 3 j|A-OlOct ’08, 2 
Colonial Trust & Savings 600,000 502,984) 10 10 | Q-JjOct '08, 22 
Drovers Trust & Savings} 200,000 95,264 6 {QJ [Oct 08, 
Farwell Trust Co.-_.-.-- ,500,000 148,2 Organ|ized Apr.|13 1907 
First Trust & Savings--- 0, eet Ge Bee 
Harris Trust & Savings- 250,000 650,140 ---. |Q-J [Oct °08, 2 
Illinois Trust & Savings-| 5,000,000) 8,351,149) 12+4]16+4] @¢ |Sept '08, 4 
Kenwood Trust & Saves 200,000 44,166) .... 6 |QJ/Oct ‘08, lls 
Lake View Trust & Sav eS 200,000 36,063} .... 2 |QJlOct 08, lly 
Merchants’ Loan & TrCo| 3,000,000) 4,809,548] 12 12 |QJ 08, 3 
Metropolitan Trust & Sav 750, 254, 6 |QJ/Oct '08, lle 
Northern Trust Co..-..--. 1,500,000) 1,861,871 8 8 | QJ [Oct ‘08, 2 
tein Trust & Savgs 200, 8,424) 2 6 J-J |July "08, 3 
le’s Trust & Savings} 200 82,048) 6 6 | JJ |July 08, 3 
Pail 7 ae & Savings} 500,000 182,528 8 kB {QJ /Oct 08,2 
Royal Trust Co......-. 500,000} 499,811 8 8 | Q-FlAug '03, 2 
Stock men’s Trust & Sav- 200,000 17,397] .... 5 | J-J |July "08, 22 
Union Trust Co...-...-- 1,000,000} 1,101,066) ....\| .... |Q-M/|Sept 08, 
Western Trust & Savings} 1,000,000) 216,706) 6+1 Oct '08, lle 
West Side Tr & Sav Bank; 200,000 46,165 business jSept 5 1905. 
Woodlawn Tr&Sav Bank} 200,000 29,388) 6 6 | QJ /Oct 08, lig 





* Bid and —— prices; ni 


agg om pe this w 


a Due 
dividend o st ‘33 43% being declared 
v As o. date July 15 1908. 


{payments Q-F. 


o sales were made on this day. 


tal and surplus to 


1 Sept. Tr) for national banks and Sept. 24 for State institutions. 
ad Includes special dividend of 30% paid Dec. 18 1906, 

ayment therefor. Capi be increased. 
date Sept. 1 1908. 


at o aaieel in 


2 No price Frida; 
trom $3 09:00, 
Dividends are = Q-J. with 
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: a) Electric Companies Bta | Ask industria: and Misce ow | Ask 
Volume ot business at Stock Exchanges |cncaro raison Go see chl:cago litt’ |lvonsol Car Heaumg. tou] “ae | 436 
e Kings Oo Oe SS a 7 Lous iy BS oy mt Bes ative ee 
TRANSACTIONS AL £HE NEW YORK 510CK EXCHANGE Narragan (Prov) U} *87 | 92 ||Consol Rubber ecg! 4/6 
NY&Q el L &PowCv.10+| 40 | 45 Preierreud ........ 20 | 2713 
ee SSeS. Pr = £4, are luv} os | 72 Deven ture 4s IstAee 35 | 40 
United ioe of NJ__-lvu} +0 Cons Swamship Lines luc} 5e.| Ze. 
Swcks. Ist g 4s 1949..-.. J-D] 966 | 67 Coll tr 48 195? retsy&u} - 11 Lilg 
éc.. Sia U.S i Corn Prod Hel See >twes| Exc | list 
Shares. | Par value. Bonds. Bonds. | Bonds. Ferry Companies eCrucible Steel... luv] © cigl._. 
-—— ——--—|——_—_— || Brvokiyn Fe stock 100 Is} 1s ePreferrea ........ 1UL}] 4p} 417 
465,945) $42,645,000] $2,114,000) ,000; B & NY Ist 68 1911J-J | §92 95 |/CUumbecriana Ely Copper 5} *, 75g 
29,650' $5,000, 3,463, 74,500; 2.2... NY & ER Ferry stk. Oe 40 } 60 |jeDiamond Match Co-1v.} 132 | 133 
38,309] 66,453,400 3,374,000 CRAG, acaice ist Se 1922...... M-N} 40 | 60 || Vominion ng Saeeee lu] Bye) 1 
789,763) 72,825 3,285,50 163,000,  ...... Y & Hob ds way 46 J-D)| §90 | 93 Douglas Copper.......» *2 31g 
721,787} 63,866,: 3,120, 47,000 Hob Ag tas 5s 1946M-N13103 |_.__||teon’y Lt & P Woliet, 1) 
Friday ......cccccee B12 133 73,248,300; 3,278,500 178,500° JIN Y¥ & NJ 58 1946_..25-3] §9) | ..-- lst Msig wy 1956 2J-0 5 
luth & 23d “Sta Ferry.i0u] 20 | 40 |/&lectric Boa — 25 
Wee ..canccse ----) 4,457,907'$404,038,200] $19,136,000! $550,000 —-..... ist m 5s 1919..J-D/ §60 | 60 Preterrea 65 
wr en -e = = bgetne Venicie-=72-1u. 3 
elst 5s jeeeee- M- 6 
Week ending Oci. 9. Jan.1 0 Oc. 9. ¢ Empire Steet 2 
“le 1908 1907 1908 1907 Shevt- Term hetes Freterred ..------1U.| <8 | 51 
a : : 2 Am Cig ser A 49 ° 415 Mos 964 v6te eFederal >ugar ot ¥ “se i Stk t}x lst 
Ser B 4s S] §y4 43,||eGener, emical_..1Uu] 20 4 
Stocks—No. shares... 4,457,907| 3,061,955 140,794,701 161,597 ,861]| | ey Light & ir 6s—See Wg Sen ePreierrea ........ wu} 93lel 95 
POE WOO ooo non neater >" web “991, 250 Meee aD aaa eee gaa 0251] Am Tel & ‘Tel g 58 10 Jd] § 10044] 1d 19|| Goldticia Cousci Riines-it| Saiz] “as, 
ae. o0t acece x +200) 800; Atlan Coast L $e '10- M-5) A {u0ta} |< Gold | Hill Coppe ‘earn -3) *ly 33 
nmen 7 ait 3s 9 Mh rt }4|| Greene u} Flu 1 
State bonds --------] _ $580,000] 1,608,300 _71"180;000| _47+850:300 Some 8 Seno Sart ee ae ae eee Gousut Gold---1. i " 
btiicnoes 50, 698, 7180, 7,850, ac 68” ; “ , sliver... lu : 
RR. and misc. bonds..| 19,136,000 6,965,500 646,922,200 293 ,863 ,900 Chie & W ind os 10-F&A Hwvly ivots Guggenhe'm txpior’ “ivy 168" 175° 
2 | : Cin Ham 8 ‘U8 M-s 4 sack Water 
Total bonds -.....- $19,686,000! $8,669,500] _$718,569,8201__$342,285,000)|"'2, Bam S L 38, June “ii|s100t4|.b0tg|] | Met g 48-92 op 12--J-.] ua | ug 
DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA — |/FORS0S Ute 82 Io00--E-8) ---+|----ll davana 1obaccu Coz “ive 71% 
EXCHANGES. interb K 1 5° 6s 1911 M-Nj§101 |1015 QUOI os. adihon: nai 17 | 20 
nae Mee Bcc) fel wi ame cagaae. eat] | 
~~ he Apr ‘12.J-J| §v¥Gls| ys ia cwe 
Boson. Philadetphia. oct 9O9-M-d| fe6ly| v7I.}] ist 6s 1¥22,-2..2.M-5) 100 |__.. 
Week enting , ---M-S iss vgle|| Her’g-Hali-Mar, new. luo 35 
Oct. 9 1908. Listed | Uniisied ; Bond Lisied | Unitgied | Bond 38°10 F Als) 101 || Hoboken Land @ & + Lip lve ss el 
shares. | shares. sales. shares. | shares. sales. Lou Stee 10a yon 103, A Res "ot hee 
7 ie cX ot u Vie 2 
Saturday......-...- 23,621] 6,882] $84,500 9,313 3,386] $72,100|| Mich Cent 58 1910... F-A|$ 100% 101 || Preterrea 51 ok 
Monday....-..----- 36,191; 12,500 67,500) 11,499 6,753) 128,300)| Minn & St Lg 5s 11_-F-A| §9olp| y7)>}| Hudson Healt 10u |110 
eee. 22,243 9,531 49,.J0) 11,841 3,537) 103,600)| wissour: Pacific— ingeaet same co 70 
Wednesday _--.---- 35,444, 7,439) 24,500) 8,928) 13,231) 88,20 usFev1U'lyconvop F-Al§ 97 | 99 || ¢#reterr i... 
b Psi tcnsecee 27,444/ 14,615] 161,000} 15,605] 11,204] — 26,500/| natutAiea Ssextto'0s A-U|_._.|_-- internatl Banks’ z Co on go | "95" 
Friday -- ---------- 28,157/ 16,834/ 161,000) 15,503) 7,779] ~—-21,000)|N ¥ Cent 5s 1910... F-A}§1uu%4] 101 ins: al Mer mar See otk | Exe |lst 
N Y C Lincs Eyp 5s ’lu-1ly|04 1 ternal’ tckel....luul y 
WD a itiieresithe 173,100 _61,801| 548,000 _72,689| _45,890| _$439,700||N ¥ N i & Hes "Us help ace |i? bul se. iw 
Sees av rie ash | 
a Ss M "10 M-S 13 | 15 
Outside Securities StLMS'east 4443 ‘U9_J-D S| 3 
StL &or Re 7410 
i Out Market be nm , |)outh’n coll tr "V9. A-O 55 | 58 
A weekly review of the side wil found on a preceding page South Ry g $8 1910_-f-A sive los 
‘ Svutmdern My 6s 1v11.M-N 33 | 35 
Street Raiiways Bia | Ask Street Railways ta | Ask || Videwater 68, 1¥13, guar #11 | its 
New York City Pub Serv Corp N J (Con) U 5S Rubber ¢ 5s ‘09_M-s) 19/19]205 
Bleeck St & Ful Fstk.100) 18 | 24 JC Hob & Paterson— Wabash 5s, May 1v 1909 v0 1105 
é ist mtge 4s 1950_J-J| 63 | 73 4s g 1949... M-Nj §70 | 714||Wesungh El&M 68 19lu Wo 1135 
eB’y & 7th Ave stk..1Uu/ 110 [128 Sed as Ki& Trac.100/ 118 /|120 ‘ v7 4100 
e 2d mtge 5s 1914_.J-u} 93 jluu ug 58 1953__..M-d] §94 | 95 Railroad 125 4135 
Con 581943 SeeStock| Exc |list No Hud Co Ry6s'14 J-J/§i07 | ....||Chic Peo & St L pref.100 10 | 20 
B’way Surf Ist 5s gu 1924] v3 jlu2 $s 1928_.... wooed 510105 | ..0- Deposited stuck...... 53) 2 - M-Nin 70 | 86 
eCent’l Crosst’n stk_.10u} Yu [130 Ext 5s 1924__...M-N/§ 93 |101 Undepusited stock. 53, 2 |j¢Mamhat Beach Co..-luu) 2} 
€ ist, » 6s 1922.M-Nj 95 [110 Pat City eT 6s °31_J-D)§116 |... Prior Len g4348'3UM&S| 85 | __..]| Manhattan ens os BY *15g) 17g 
& ERstk 100} 50 {100 2d 68..1914 opt A-O/§100 | _.../| Con mtg ¢ 5s l¥su_J&s) 48 | 58 |/Mitcneli Mining-.___. + il iy 
ée Chr’ & & 10th Ststk10u} SO j12 ||So Side oy ‘Chios See Chiicayo |list income 5s, July 193U__| ___.| 10 |) #ODonganeia Kh Uoal2isu * 47x) Sig 
Col & 9th ty share Exc list ||Syracuse R‘l 58s'46_M&S/ 101 [103 ||Chic Subway eneranne, 10U} = 18\s} 20 FOR wstuwosig OU] #2519! 257g 
Dry DE & B— Trent P & H 58 1943. J-D §¥5 |luu ||Ft W & Den Cy std..1uu} gu |i00 ||/Mortgage Bond Co...luu) 95 “|i 
é ist cold Ss 1932..J- D 90 | 96 |/United Rys of St L— Nat Rys oi Mexico— Nat Bank of Cuba..-luv! ys | 100 
e Scrip 5: 1914----FA ou | 56 Com vot tr Otte... 108 1834} 1919]] Pr. sien 444s8’57 (wl) J-5| §91 | 93 ||/N@tional Surety... 1Uu] 135 | 8. 
Eighth A venus stock.100} 209 |27u e Preferred -...... 100} 6%} 61i2|| Gen ou 481977 (wl) A-O] §84 | 5 |} Nevada Cous’d Copper-o/ +153.) i¢ 
é Scrip 6s 1914__..F-A} 95 [105 Gen 4s 1934__See Stock| bxc |Itst "|| North’n Securities Stubs_| 112!.|1371,||Nev-Utab atin & Smi--lu} ezigl 3 
e42d & Gr St F’y stk.100| 215 |263 |]UnitRys SanFran See Stk] Exc |list || Pitts Bess & L &..-.-- 5u] #32 | go |j¢New Central Coal....2u) 25 | 59 
42d St M & St N Ave_100] 30 |-.-.|]Wash Ry & ElCo....100] 34 | 35 Preferred ....-2.. -50| sg0 | oy [JNJ Ver Dock & tmp.luu) | 
é ist mtge 6s 191U_M-S} §95 | 98 Preferred ......- 100} 52 | 34 eallroad Securities Co— NY Air Brake os o¢e Sick! Exe |list 
2d income 6s 1915_J-J} 40 | 50 i | nee J-D] 801g] 2c], i C stk trefs ser A’S2z] 83 | 92 ||N ¥ Biscuit 6s 1vll_m-5) yuo | oe 
Inter-Met—See Stk Exchljange |list im Seaboard Company— eNew York Duck....10u) “zy | 37 
Lex Av &PavF 5s See Stk} Exc | list Gas Securities 1st preferred......10U} 3019] 33 ePreterred -....... luv} ____| 73 
Metropoi St Ry—See Stk] Exc |list ‘ Com & 2d pres—See Bali} Exc |list ¥ Adige c& Security .luu 143 
Ninth Avenue stock..1uu] 110 |15u ew York Seaboard Air Line— N ¥ ‘Transportation_-.2u} “63 |g 
Second Avenue stock.1Uuj 45 | y2 ||Cent t Undas g'27.J&5| 99 [101 Coll 5s ext May °11 M-S} 90 | 92 Niles-Beus “Pond coin.llv} ww [1900 
e ist mtge 5s 1909-M-N} 93 | ¥6 ||Con Gas (N Y)—See Stk] Exe |list ||Union Pacliic 4s See Stk} ixch| list || Nipissing Mines_...... 2] Big) 8g 
Consol 5s 1048. -- FA 80 | 80 |/e Mutual Gas........ ou} 142 1155 : eUntarlo Stlvei...... luv] 4 4g 
¢Sixth Avenue stock-10u} 115 |13u ||New Amsterdam Gas— industrial and Miscei Ous “levator com---1uu 33 | 42 
Sou Boulev 5s 1945._J-J] §60 | 55 ist consol 5s 1948_.J-J| 101 102 ||Adams Exp g 4s 1947J-L} g9319| 9414|| Preferred -....... vv} go | 93 
So Fer 1st 58 1919_..A-O/ §yv |100 ||NY &ERGas Ist 5s’44 J-J| 100 j1.5 ||Anmeek Mining...... 25) 110 slid PiuusburgD uropiag-_-o8 #1853] 101g 
Third SS eT Stock] Exc /list Consol 5s 1945_.... J-J| 90 | 95 ||Alliance Realty_..... Ou} 105 {115 Preferred ......... 5v] 438 | 385 
Tarry W P & M 5s 1928] §70 | Ww INY & Richmond Gas luv] 35 | 38 |/Allis-Chalmers Co Ist mtg Piueburga. Coal.see Stk! Exc {ist 
YkersStRR5s 1946 A-O} $75 | 85 |/Nor Un 1st 5s 1927..M-N| go | v5 815s 36 opt '16..-J-J] §751.| 76 — Manulacturing.10u) — ly 
28th & 29th Sts 1st 5s 96} luv | 50 |je Standard Gas com..10U/7____| 75 ||/American Book_..... 100} 140 1/150 ist preterred...... luv] “Zo |] 30 
e Twenty-Third St stk 10u/ 250 /|325 @ Preferred ....... 10U)n 70 }100 || Amertcan Brass Was luvv] 105 |ilz 2d preierred...... luv 1 3 
Union Ry ist 5s 1942 F-A| §x6 yO ist S58 1030........ -Nigluu [104 |} American Cuicle com. oe 195 |205 |j/Pratt & Wi.tn pref..ivu 95 | 1021, 
Westchest Ist 5s ‘43 J-J| §65 | 80 Other Cities Pentetred ...nuc<- lu 2 | v7 || Realty Assoc (Bkiyn) luv} 449 | 135 
rook Amer Light & Tract.10v|] 111 |113 ||Am Graphophone cous 100 _..-| 2219|| Royal Bax Powd com pee 140 |150 
Atlan Ave 5s 1909...A-O} §97 {100 Preferred ........ 100} 92 | v4 Preferred ....... luv] 45 | __- Praered..--...-- 102 1103 
Con 5s g 1931_.... $92 | 98 Coi tre A 6% notes.A-U] 110 1115 |}/Amer mHaidware_.... 10U) yiy jig |)5afety Car Heat & Lt. ion 112 |114 
BB & W E 5s 1933_-A-O| 100 |102 || Bay State Gas________ 50} 15s] 13,|] AmmMalting 6s 1914.-J-u] 100 | ____]|Semeca Mining..-.....25/4 °°" |"55 
—_ City stock...10] 185 [195 Bineh't’ v’ “| (N Y) Gas W is Aimer Press Assoc’n..100] gy | 97 ||Singer Mig Co.._....10u) 449 | 69 
Con 5s—See Stk Exch) Exc |list ist g 5s 1938_...A& 93 |100 ||Am Soda Fount com.10u Ig] _...||5bandard Cordage...1vu ig] 1 
Bkn Hgts Ist 5s 1941 A Of} lod | -- Brooklyn Union Gas dev lst preferred...... 100} 40 | 20 ist M g 58 ‘sl red.A-V] 99) 261g 
Bkin « Co & Sub See Stik} Exc |Iist e6s 1909 See Stk Exca |list zd preterred......100/ |_| 32 Adjust M 5s April 1vsl| “9 2ig 
Bklyn Rap Tran—See Stk} Exc |!ist || Buflalo City Gas stock100 4 5 |jeAm St zoaes ueW--.ive} Yg "| 39 ||Standard Coupler comluu} 3) °| 35 
e Coney Isl & Bklyn..100} 60 | 90 ist 5s 1947—See Stock} Exc |list pS” eee A&O!§ 96 | 95 Preferred ......-. 00 110 
ist cons g 4s 1948__J-J} 70 | 80 ||Com Gas of NJ 5s 36_J-J| §85 | yu Deb 48 1923 (wi). “— §60 | 62 ||Standard Milling Co..10u) “jy, 1llg 
Brk C & N 5s 1939_J-3| 90 |100 eT 8 LH & Pow— American Surety....- 180 1195 Preferred ........ luv} 41°] 42 
Gr'pt&LorSt Ist 68-M&N] ~.--| ..- i er -D]j 98 }_...]/American ‘Thread Ae +4 Ist os 1930____. “IN} 33 | 85 
Kings C El 4s—See Stock} Exc iist Elizabeth Gas Lt Co_..100} 275 |___.||Am Tobaccu Co com.10U} 33y |35y ||Standard Ol of N T=_100 620 1629 
Nassau Elec pref..-.100| ..-.|_---|| Essex & Hudson Gas-10v| 121 |j23 ||Amer Typefders com — oe 36 | 3g ||/>wilt & Co-—See Bost Stu Exe |list 
06: 306K. Lccancun A-O .---| Gas & El Ber, rgen Co..100] 55 | 69 ee 7. re 94 | ys |] dst 58 1910-1914__ 3-5) oui) 
ist 4s 1951—See Stock] Exc list |le Gr ee G lst 5s 15-F-A 97 |i |/Amer Writing Paper. 100 lly} 212 eTexas& Pacitic Voal.1l0u! “75 "| gs 
N W’bg&Fiat Ist ex 4 188 101 | _-.|| Hudson Co Gas_._... 100] 109 |i1z Preferred ........ 100} 17 "| 209 |) Litke ins Coot N ¥_..100, 195 1115 
Steinway 1st 6s 1922.J-!/§100 103 || Indiana Ltg Co (w.1).-.) 15 | 18 Istsig5s 19 op’0¥_J-J| 45 | g¢ || Lonopanb Min (Nevada) _1 #635] 6% 
Other Cities yy) Pees 55 | 60 ||Barney & Smith Car. =e 40 | co || trenton Potteries comivu 4 8 
Buffalo Street Ry— indianapolis Gas... es 30 } 40 PURI 4. .ccncoce 15 |130 Preferred, saletenas? °* 50 | 55 
istconso 58 1931_.F-A]§10412) 107!- Ast g 5s 1952 A-O 5 | 90 ||Bethl m Stee! Corp- “See'S tk Ex| jist || row Dir ER lu 3u | 40 
Deb 6s 1917_..... A- hte 10¢ ||Jackson Gas 5s g ‘37-A-O] §91 | 96 || Bliss Company com... 50| 415 |iz0 ||Union Typewriter comluu 54 | 57 
Columbus (UO) St Ry- Pow v8 || Kansas Cit i, ee ae PUORIGR .cccaces 5u > |1i20 ist preferrea...... 1UU} 47 1081g 
Preferred ...6cce~ 29 05 |le Laclede Gas..--_-~100 7419] 30 ||Bond & Mtge Guar 310 2d a epatersed ---10u} 102 |104 
Colum Ky con SoS . la list e Preferred ... a 75 | 95 |}Borden’s Cond Milk 1331.|| United Bk Note --5u] #55 | 60 
Crosst’wn Ist 5s '33 J-D/|§1u0 |103 ||Madison Gas 6s 19 O}§103 }1u8 Preferred ..... 104 Preferred 5 = 9 
eConn Ky & Ltgcom.10u] 65 | 66 ||Newark Gas 6s 1940 J}§1z7 }129 || British Coi Coppe: *5lg)  61o||/¢United Cigar M 
ePreferred -__- 72 | 74 ||Newark Consol Gas--10u|’ s9 | v0 ||Butte Coalition Mining 15) #24 241,|| United Copper. 
Grand Rap.ds Ry 40 | 60 e Con g 5s 1948____J-D}§10u12]1041,/|/Casein Co of Am com-.100 lo, 3 Preferred ~ 
Preferred eee 1 70 | 78 ~ by oe LH & Pow— i, eee OU} 50°] 60 || U 5 Casualty. 
é Louisy St 58 1930.23 &J/§105 | 107 __ ee A-U/]§ 95 |... Comneny Co of Amer-100} 120 [130 ||U 5 baoveio 
Lynn & Bos ist 5s ‘24 J-1 §1c0le} LU2 rer & Pas e Elec. a 75 | 85 ||/Celluloid Co........- 1 125 |13J ePrefe 93 | 975 
¢ New Orl Rys & Let. 10 1234] 13!, eCon g 1949__.M S/§101 [lu2ie|/Cent Fireworks com..100 8 | 16 ||U SSteel Corporation— 
e Preferred ....2.. 30 | 3itgl|St ‘Josep Gas 58 1937-J-J] §85 | 90 Preferr 45 | 60 Col trs 1 Ss *51 opt “11)5112 |113 
Gen M g 444s '35 Sees tk Ex} list Central Foundry - lip} 2tp]} Col tr sf 5s "51 not optigiii 4113 
North Chic Street See Chicago |list Telegr & Telephone referred 00} 10°] 14 ||US Tit Gu & Indem_10u|""59 |"¢o 
Pub Serv Corp of N J.100} 75 80 |/eAmer Teleg & Cable.100}; 68 | 72 Deb 6s 1919 op U1 Mn 65 | 66 |je¢Utah Copper Co—See Stk] Exc |iist 
Trctis 2% to6 %perpet} 6rlg] 70 ||2¢Centrai & So Amer_.100/ 104 |110 ||Century ae, ii ~100} 180 |190 || Waterbury Co, oom. 5S ei Crp 
Coll | notes ‘09.M-N] §y¥614] 96%)|Comm’l Un Tel (NY).25] 100 | ....||Chesebrougn Mfg Co.100] 450 |5v0 Preeee coocenne ah a 
North Jersey st Ry 1Uu} 30 | -.-- a9 & Bay State Tei 10u| 50 | 60 ||City Investing Co...-100| 45 | 50 Wee & Bronx Nt 
Ist 4s 1948... -N] $6912) 71 _ NE rae OO] 40 | 50 |jeClaflin (H B), com..100} 90 |100 Mtge Guar......100] 150 |... 
Cons Tract of N J..1Uu] 6 | 68 eGold & Stock Teleg 100] 95 |10u elst preferrea -<---100) 90 | 95 weetste CR, "| EE peed 
ls: 58 1933... J- D] § 10319] i10415|| hudson River Teleph 100} 37 e2d preferred... ....100} 92 | 971, Westar” As Air Brake_-.50|+*102 104 
New’ kPasRy 58 ‘30 J-J}§106 107ig||eN Y & NJ Veleph_..100} 110 |117 ||Col & Hock Coal&i pfi00|] 65 | 75 || West E Ss-See St) Exc | list 
pid ‘Tran St Ry.100} 235 |245 |jeNurtbwestern Teleg..50| 95 |105 lst g 58 1917.2... J-J| 82 | 90 ||White Kaob n....-10 wlgh lg 
Ist 5s 1921... A-O} 106 | ....||Pacific & Atlantic.....25] 55 | 65 Col tr 6s Oct 1956..J-J/§ 95 |101!2) secon “ & 
Southern & Atlantic..25° 85 | S89 Worthing Pumn oref-100! 102 ‘108 
* Per share. 1 Buyer pays accrued int. 


a Ex-rights. 0 Basis. ¢ Sells on Stk. Ex., but not very active. | New stock. m Nom. s Sale price. 2 Ex-div. 











BOSTON STOGK EXGHANGE—Stock Record. Dailv. ‘Weeklv and Yearly 












































































































SHARE PRICES—NOT PER CENTUM PRICES STOCKS kange Since i.ange jor krevious Year 
of the BOSTON STOCK Jan. 1 1908 «go? 
Saturday Moniay Tuesday | Wednesday | Thursday Week EXCHANGE 
Oa 3 oa sd Oc 6 Oa7 Oas oag Lowest Highesi Lowest ilighest 
Railroads 
887g 891g} S89 893;} 8914 894) 89 89 88 | 875s 8753} 155|Atch Top é Santa Fe.100 675s Feb11| 9112 Aug3lj} 67!2No\] 10712 Jan 
95 95 | *947g 957g) #9412 Q5lo) *95Ig Y6lg 4's = one! siti a ee OE nc neudnes 100 2 Mch 3} 95%, Sep 4\] 7434 Nov} 10153 Jan } 
.... 217 | 217 217 217° 217 |*___- 215i2 216 105| Boston & Albany..-.100] 181'gJan 2} 219 g26]| 180 Dec] 240 Feb 
133 133 | 133 133! 13ig 13312 "133% 133%, 133384 134 922] Buston Elevated. ..-. 1z5 Feb 17} 140 ry zull 11735 Nov§ 152 Jam: 
#212 _.../#212 ne *212 andam en--| 213 12 4| Boston & Lowell...--. 100] 20014 Feb 11| 213 Sep 23/| 200 J’n:f 231 Jan 
1243, 125 | 1242 125 124!9 125 | 124 12484) 124 1241s] 1,760) Boston & Maine...-- 100] 124 Oct 8] 140 Jan 2x|/ 129 Nov 170 May, 
iS eps BEAT TR ri Sale|149 Sep’08| --.-. pref_..._._--.100] 136 Feb13] 156 Jan 2:|/ 150 Oct] 165 Jan 
ee \y | ewe 295 295. | 295 295 | _... -... 10| Boston & Providence.100| 284 Jan 10] 300 J’nels}| 285 Oct] 301 Feb: 
*8 10le *8 Last Sale|10 Sep’08} -...|Boston Suburban E! Cos- 9 Mch 13° Mchzs 8 J'ly 15 Feb 
ede 5 * Last Sate|56 pn") ere i Pe 45 Jan3i} 56 Mayly s Aug} 65 Jan> 
ee “nts gk) | ETS: 45 —: & Wor Elec Cos-- Oct 17. Jan 25 Nov} 28% Jan 3 
*50 50 «450 | #49 tee gy ” Seite 50 Feb 27] 60lgJan lu is Novi 80 Jan: 
Roan “enol Last Salej148 Oct’08} ---.- Chie June ad & USY. 308 126 Jan 2] 150 J’nel6 Dec} 160 Jan: 
a ee Last Sate\116 © Oct’08} -...| Do pref. -...-..-... 102. Jan 10! 118!2 Sep 22 20% Oct] 120 Jan 
1 ee Last Sale\16314 J’ne’08} --.- Con - Font. Class 4. t00 16314 Mch 5| 165 Mcn <f} 170 Oct] 188 Feb 
ro grea Last Sale|133!4 Oct’03} -..-|Conn & Pass Riv pref-100} 13314 Sep 25 Apr2l}j 152 J’ly] 156 Mch 
ea dk denete ete Caled Magid athe Last 50. Sep’08| _---|Connecticut River...100| 244 Jan 14] 253 Apr2z|/ 244 Dec] 280 Jan. 
#133» 194 |#123°> 12384) 123° 12312] 123° 123 | 123l2 12312} 12353 1235s 37|Fitchbure pref__.-.- 117 Jan 2] 131 Aprz}j| 116 Nov} 135 Jan 
«759° 76 | 76 76 | 76 77 | 76 764) 75!2 75l2} #7544 76 245/Ga Ry & Electric... 100 67 Apr27| 79 Jan 27|]| 6912 Decd 114 Mch 
*3) 85 30 85 *50 $5 *8U 85 Last Sak\73 Oct’07|} .-.- (i 2 100] -------~...--|--------+---- 73 Oct 88 Mech 
ew cece eoue cue-] ooce cone] ---- ----| Last Sakj190 Sep’07} --..|Maine Central....... os a 1909 Aug* 198 J 
%1) Ola] *#1@ “LOlo] *10 = 101g} 101g 1014) 10g 104) #912 10!2 35|Mass Electric Cos....100] S84Jan 2] l2leJan d 7 Dec} 20l2 Jan 
*52 «62'a} 52052 5llg 5llo} 51 52 $ *51%g 52le 51 Se ee Be. 3. oo cene 10u] 40 Jan 2} 652i2 Sep 2». 37 Oct 72 Jan 
cad ane Sake Uneeil Said aaa ames dos Last Sal pr’os} _...|Mexican Central Caan oo| 153g Apr25; ly Mehsl 14 Nov§ 25%;,Jaa 
140° 141 | 141 142°| 141 142 | 141 1422] 142 142t2) 141 14212) T46INYNH & Hartford 100] 128 Jan 14512 Sep 124] 12712 Nov} 19012 Jan 
cat dace cewch cada wiall quan.conc, SUR GINMOD> DEREE nce= iorthom % 5 eae. 0o| 140 Jne 29] 145 Apr |] 145° Dec] 160 Jan 
eee TT] cote cece] coco ----] eons ---.| Last Saxj200 Apres} ....{Norwich & Wor pret. 100 Apr 6] 205 Feb-6}} 205 Novg 2 Fe 
*186 188 pase 188 | 186 186 | 186 186le; 186 186 | 186 186 galond Colony 100] 175 Jan 11} 189 Sep 1lo]| 175 Oct] 200% Jan 
21. Bhi... BP... BP Last Saic|2514 Sep’08} --..)Rutiand pref_. : 29 Apr 2]} 25 Novi 45 Ja 
#537, 85 | Bilg 83 | *83 84 | *82lg 84 | *83 84 | 83 83 38|Seattle Electric 83'- Sep 25|| 82 Aug] 94 Jan 
95” 95 | #04 96 | 95 95 4. 95 | *94 94to1 94 94 pref... 8° Sep $334 Nov] 103 Jan 
164 165'=] 163 166!o] 163lg 165!e| 163le 165'4] 160% 163%] 159!g 16212/15,262}Union Pacifi 683, Sep 9j] 10Ul2 Oct | 18212 Jan 
¥S37l4 881y| *88l4 89 5c] #8712 88lg| *8714 Solu]. ---- 20| Do pref_..- hxbg Oct 7833 Nov§ 93 Jan 
ta ahanbdaae ~eaadkesce | <cch| oncs agua) 2G0. 26ST Ow Rs) .....1vereens © 157 Sep 25]] 1451g Now 170 Jan 
*388 89 B8le S8lo/#___. 8833] #87 88le] S8Sl2 S88le oets 88 West End St Olle Sep 19 74 95 Jan 
105!2 105!e} 105!g 105!2|#105 108 | 105l2 105te] 106 106 |*105l2_ -... 19] Do pref_....-- 166 Sep 14/} 94 Novg 110 Mch 
duets Cael dats ancl Gale uaitel amas’ Splei Last Sale|140 ® sep ’03} ..--|Wore Fred Roch. .100 140 Mcnhs 140 AupeG 147 Jan 
isceha 
283, 28%] 28 2812} 28 281s] #27lg 28s] #263; 28 | *27 27%) 645)Amer Agricul Chem 2912 Sep 14 0 oO 26 Jan 
913, 913] 913, 92 | 9134 913;| ¥91° 913;) Yl 91 | 91 91 192) Do pref...-.._- 95i2 Sep 9]] 721gNov§ 95 Feb 
*4ig El 5g Bly} Bg Ble 4 62} 6 6io} 6 2,915|Amer Pneu Service. 8lz Mayly 31g Nov] 143, Jan 
12° 12%) 13 13%;{ 13 13%} 131g 15 | 14le 15 | 1453 1514) 2,258) Do pref_._-__--.- 21° Mayly 9lo Oct} 33 Jan 
130!2 1303;] 13134 13184) 181 131 | 131 34 132 2am 13134) 130 130 1) Amer Sugar Wefii==2-100 137!2 Aug 31 Dec | 13714 Feb 
#126 127 | 127. 128 | 126 129 | 129 12912/*126 12712} 129 129 —.----.... Aug 1tj} 105 Dec} 1313 Jan 
12734 128!g} 127%, 12812} 12734 12814) 12712 12734) 127 12773] 12614 1263,| 5,421 Amer Tele & Teieg__ 100 99 Jan 2} 131%;Sep 3]| svt, Novj 134!2 Jan 
#23 «24 4428 24 2814 2314] #21lg 22le] 22 22 217% 2178 120|American Woolen_---1¢0] 16, Jan 2) 2612 4) 1zl4 Nov] 36!2 Jan 
Q073 91 | 9Olg G1 | 903g 91 | 9084 9135} 9034 Bile} 91 91 394 SS naetreeairapice. 77% Feb 19) 94 .7 69 Oct} 10212 Jan 
#3 35g) 83 Sy] *3 | Last Saic|31o J’ne’08| -_.-|Boston Land___-_-_- 10| 3 Jan 7 ls J ie 4) 3 Mchi J 
120 120 }*120 122 |*120 122 | 120 12014/#120 ----|*120 ---.| 132|\Cumber' Telep & Tel_100 Jan 11] 125° Sep 14/) 93te Nov] 115 Jan 
#16 #17 | ---. -.--] #15 16 | ¥16%, 17 Last Salc\i5l4 Aug’08| -..-|Dominton Iron & Steel-_| 14%eJan 6 15%; Aprld}) 12%2 Oct Fe’ 
5 6 6 Glo} 5%, 53;| #53, 6 | #53, 6 Slg Sls] 1,410|East Boston Land__-__- 4% Mchi3} lz Oct |} — 3lz Oct ot, Jan 
230 230 | 23@ 230 | 230 230 | 235 235 |*230 235 |*225 230 150|Edison Elec Hium ....300 201 Mchi7| 250 Sep 14 185 Novj 230 Jan 
138ty 13814] 140 141 | 141 1411y]*141 142 | 141 142 | 139 140 299|General Eleetrie_____ 1H Jan 2] 48 J’iy2zj] 91 Oct] 162 Jan 
*55 56 O56 5 56 | 56 56] 553, 535%) 55 55 387 Magsnebusetes Gas Gos100 49 Mch23] 68lg Mayit}| 43 Oct] 665s Jan 
*86lg 87 88 88 873, 88 88 88 S712 88 88 88 466| Do pref.......... oo} 77 Jan 2] 88 J’ly3ij} 75 No 8612 Apr 
*201 204 20410/#202 205 202 202 |*202l2 -.--| .... ---- Taserpentionios Lino...100| 192 Apri6} 210 Augi0}) 135 Novi 215) Mch 
*2 *2lg 23,2 Qof *2ly 2 3 3 | _.-. IlZZ] 202|/Mexican Telephone. 10} .1 Mch 2} 3 Oct d 14 Dec 43, Jan 
*55 60 1%*55 60/455 60 | 60 60 |*55 60 /*55 60 at Se am 40 Mch 5). 64! J'ly a8 46 J'ne] 75. J’ly 
88 88 | *85 88 | *85 88 | *85 88 | #85 = 85 88 131i Do paef..._...<¢.. 100] 75 Mch23} 88 Oct 3] 80 Oct} 90 Jan 
120 120 | 120 120 | 120 120 | 120 120 | 119!2 120 |*119!2 120 372|N E Teter hone_____- 100 105 Jan 4] 120 Sep 4i] 66 Novj 126 Jan 
162 163 | 163 164 | 162. 163!g] 163 16314] 163 163%, 63 164 243|Pullman bo ree: 100} 147 Jan wo J'ly 27/] 137: Novj 182 Jan 
10 10 | *0% 1 973 8 #934 #93, 10 35|Reece Butten-Hole.. 10] 9 Apri0} 10 Feb2iq 9 Novj 11 Jan 
102 102 | 102 10214] 102 102%] 102 102ls| 102 102% 105g 1015s} 344/Swift & Co.__-_____- 88igJan 2} 108l2 J'ly 31/} - 761g Nov| 113 Jan 
*22 24 1422 24 | #22 24 22 24 | *22 23 23 5lTorrington Class A-. 25} 20 Jan 3{ 23 J’uelli) 20 J’n 2m> Jan 
#25 26 14%25 26 | 26 26 | *25 26 | #25 36 *25 = 26 15 - eeehenss 23 May22| 26 Sep 12}) 2412 Nov{ 2712 J'ly 
wit, 19] Mg -13;] Tg 134) 11g 184] Last Salejlly — Sep’08) -.-- Union bop ia & M’g. 25 Mg Mch23} _ 2i2Jan 2 Oct} _ 6% Jan 
129'o 130 | 129%, 130 | 130 130 | 130 130 4 130 | 12914 130 | 364)United Fruit_.___-__- 114lgJan 2] 148 J'ly 14f) 10112 Oct {| 120 Dec 
S4lo 54%:| S4ig 55 | 54lqg 543) 55 55 53 «=. 53._'|-2,512 Un Shoe Mach Corp-- 25 B8igJan 4) SdlgAug vf) 36° Oct] 69 Jan 
#2017 D8t-f 2B 2Blo] 28 BWto}  Wle le oes 2814] 281g 281e} 38 eS RRS 247g Jan 2} 29 Sep 19} 2353 Nov] 29 Jan 
45ig dtile] 45lg 46 45 4593] 451g 467g) 45%, 46%) 45 4633/19,867|U S Stee! Corp i ceocalaaeal 100 2, Jan 2| 48 Augie 2 Oct} 50%; Jan 
109  109:-| 109 1G9%y} 1085g 109ls} 109 110 | 108%g 10934] 108 — 108 nal: Bo: aréts 2.0 87leJam 2%] 112M, Aug3i 7912 Nov} 107%; Jan 
2) 68 | 87)COU8 | 8?)~—CO8 | 687) 8 | Lest Sal:|7ig_ Bep’08 n=l —gt Bete € Feieg=Z100 4 Feb 3) 3% Sep 4 Novg 9 Jaz 
75 75 | *75 80 | #75 80 | *7 80 | #75 80 | *75 80 — i Ai Beptaaaae 69 Jan 9] 80 Sep 50 Nov} 82 Jan 
Sa: ca di cotis ese Sub aabol.cuad sonal Ge die OEE oon Westing El & Mfg... 50| 19% Feb 1s 3553 Sep 24 26143 Nov} 78!2Jan 
scant cace coce| acca cone] cone coee| Last Saici44ig Sep’08] ...-, Do pref.......... 347g Feb 19] 4449 Sep lif] 76 May Feb 
Sig Sle} Sle 9 o ot 6 8 83g Slo} 8l4 814] 872|Adventure Migine Be terme 25 Uz Feb 21} 1214 Augiy 5s Nov] _6l2 Feb 
37 37 | 38 39te' #37 «939 | #38 «6939 ' #387) «39 | 837 87lg} 672|/ANouez_._._...____. 24 Apr23| 40!4 Aug 7j/ 20 Oct] 7414 Jan 
7553 76le] 75'4 7633, Tilo 753) 75 76lg, 74 75%) 7214  741s/35,998) Amalgamated Co sat 108 45 Feb] 83lz Aug S] 421s Dec} 121 Jan 
24 23 x23” 2310] #23 24 | #23 23le} _..2  ----|  :256/Am Zine Lead & on. 25] 2%Jan 1s} 30 J’ne 2]} 19° Nov] 53 Jan 
pre Spied! Teer! Part pins Gale Ra eee 28 Feb 19 th 4 7] 26 Oct} 75 Feb 
Zio Blof Sle Be 5 355 Blg Slo] -*3lg BS, 3le Slo} 275]Arcadian ........-.. = 314 Apr 29 Jan 15) 2%, Oct | 15% Jan 
Oly 31 | 20% 32 | 3lle 34 | 32lg 35 | 33 34l2] B2tg 34 |17,272)Arizona Commercial... 25 Jan 2 35 Oct 7 7% Oct | 28!2 May 
* 50 .75 |*.40 .78 [*.50) .75 |*.50  .75 Last Saic|.70 © Aug’08} ~...|Arnold .......222- 25 40 Feb 14] Yu Aug 7 Sep 2°” Jan 
1s «18 lieg Isl:} 375g 18l4] Lid 18 l7lg 1734 lg 17%) 2,235:Atiantic ........... 8 Apr22| 19, aay 39 6lg Oct | 22 Feb 
19 19 35) 685 |<.20 60 |*.30 .50 | -.. is POO: Bingham Con Min &S rH 19 Oct 3; _6%Jan gDec}| 37 Jan 
2.40 50 | 40 .40 40 .50 | 25 .25 |*.40 .50 =77"] 125]Bonanza (Dev Co)_-. 10] 25 Oct 7 aig Feb 27 35 Sep Jan 
137g 14 1s% 14 | 138g 13!g 137g 13%) 13% 14 1312 13%] 3,655] BostonConC&G (rcts) #1 Apri3| 17 Jan 2. 85s Nov] 3314 Jan 
16 «16ls] 16lo 16l-] 157g 16 16 «164) 16 17 161g 177g] 3,724) Bos & Corb Cop & Sil Tita APT 14, WWLARE WS ...222 52d <2 y0---- 
25lg 253%) 245g 25'] 25 25 | 24le 24%) 24lq 24%) 24 2414| 2,234| Butte Coalition.._..- 15igJan 2) 30 Aug 4) 10 Oct} 3913 Jan 
116'2 1177s] 116l2 118!=] 116 117 | 116° 117 | 16 146 | 114lg 115le) 686/Calumet & Arizona--- 10 93 Feb 20) 130, Aug li] 39 Oct} 198 Feb 
645° 64: 30 680 | 670 670 | 660 660 | 660 660 | 660 660 55|Catumet & Hecla _... 25/7565 Mch 5) 700 “ Jan 15] 635 Oct |1000 Feb 
34 343) 35 36ls] 3412 B5te] 343q 345) 34 34] 34l4g 35 | 4,373/Centennial--.---___- 25| 21 Feb able as . 16 Oct] 47 Feb 
*.40 .42 [*.40 .43 | .40 .43 | 40 43 |*.40 .44 | 40 40 0|Cons Mercur Gold__-. 1] .25 Mch 6 J’n 25 Oct} 52 Jan 
74lo Tilo] 74 75 7 748:| 74 7413] 73 73 | 72 7314] 2,599 Copper Range Con Co.100 551g Feb 1s ‘Site Aug 6 4444 Oct} 105 J 
*Q ys Qlg Qe Blg Gis} = Big Ble 9 Qo} 408] Daiy-West Jan i lil Sly 3u Jig Deo} 2012 Jan 
ie 1 eens) Seb eedbe ~ dagen «<5. Geeses, Coal 5lis May / Oct | 70le Mch 
TrTt TIT] IITZ Cll] Last Sal:|983g JSuly’08} --..| Do ref... 988g J'ly 17|] 85 Nov Jan 
a2 Oy 2 | *2 2 2 80|Eim River. 2dg J’ly 28 %Nov| 4s Jan 
Me 12 : 121g 12lof 1214 124g] 12%, 1214) 12 12 905] Franklin 25 2 15 Augz9 Oct} 2914 Mch 
~~ 390] 103-103 | 102 102] 101 102 | *98 103 | --.. -.--| 105|/Granby  enasianted. 10v} 80_ J i10 J’ly 3u Oct | 151 Feb 
1Ol> 16%} 10le 10% 10% 1 101; 104] 10 10';} 10 0lg | 3,283]Greene-Cananea -_-.-- 20} S%Jdan 2) 13lg Aug 3 514 Oct | 1753 Apr 
ie Ge. Pe gee: Pe: Pare | es 8 Guanajuato Consol_-. 5| l5sJ'ly 2) 2/edan 22 5, Jan 
D3io Da} “B3ig SF] 23° “B3lo} “23° 23ig] 2214 2212} 22g 22lg] 2.070) Isle Royale (Copper). 25 178, Feb 17} 2644Jan 2/9 ile Oct} 3612 Jan 
123, 13 131g 143-] 141g 141] 14 141s] I4lg 148s 4 1414] 7,397| Lake 25) 10 Sep 22] 14% Oct OF .____....] .W.c2-- 
ste Wi] 14 M4lo] 144 44] 14 144) 14 14 4 14 ,137| La Salle Coppe: 1744 Jan 14 8 Oct} 30 Feb 
5g Sf 5a By} Bie] 53s] ¥53y Mass Consol_ s8g Aug ly 233 Nov Jan 
*.50  ....|*.50  ..-.)*.50 -.-.|* 50 ....]| Last Sale|.50  Oct’08} -...|Mayfiower 75 S'ly3o§ 40 Nov| 154Jan 
*4 4) 4lg 4th 4 41z) 412 41s} 4g 43g) 4g Mexico Cons M & S. 8 Jan lt 5% Nov 15 Jan 
10'o 105) ly Olof 104g 1 10lg 1 10° »«-:10lg}_ S93 10 “| 4,512) Miam! Copper. B2%¢ AMNESIA. 2.0 .csc-) insane 
13!o 13is} 14 L4to} 14. 14 | ¥123, 14 | *13 1378] #13 133;} 605]Michigan .- Augsl 634 Oct 34ip Jan 
63° «63 63 65 | 63 63 | G63!2 63le| G63lg 6312] 621g 6212} 1,001) Mohaw 1. J'ly3ii] 37 Oct} 96g Jan 
*.45 .50 |*.45 .50 hf SE EES es acco oie * ie Montana Consol C & C 13g Jan 24 1 Nov 3lp May 
I6ly 1k 164 16'-] 16!g 1653] #15% 161s] 1534 153;) 158 1 Neva 17 Aug 8 5%; Nov] 20!> Jam 
33; 83 | 82 8 81 82%) 791g 8l%:|18,950|North 89lg Augsl{] 30 Oct | 120 Jan 
60 01Old Colony -- 1 J'ly 31 lp Sep 2 Jan 
11,152|Old Do 45 Oct 7|} 18 Oct} 63 Fe 
2,247| Osceola 12412 Oct 5]/ 71 Oct} 181 Feb 
2,340) Parrot (Silver & Copp) 10} 10!z2Jan 11 2075 d'ly 31 $3; Oct | 35 Jan 
----|Phoenix Consolidated 25 ly Mehl lg Jan 25 1g Dec} ¢3 Jan 
pi fe eae 25] 77 Feb 19} 100 Aug 70° Oct | 148 Feb 
215|Rhode Isiland____--- 5 2 Mch26 5 J'ly 2s 2 Oct] ¢1234 Jan 
Santa Fe (Gold & Cop) 10 15g Apr 3 25g Jan 20 Hs Nov Tig Jan 
4,712|Shannon ..-.--.----- 10] 934, Feb 19| 1612 Aug 4 #3 Oct | 2453 Jan 
4,277 supener 12S coe 25) 24 Apr-8i 26% Ocb GF .........] -..------ 
5)Tamarack .....-.-.- 25] 66 Mch 79 Aug 5}} 51 Oct] 170 Jan 
e.o10l Tonite 2. Salers 25| 12g Feb 19} 25 Augi0]] 933 Nov] 42l4Jan 
286| United Copper-.-..-.. t00 Mch24| 154 Aug10 7 Dec| 7714 Mch 
ndenel to) a. PE 100| 23% Apr 16} 2914 Sep» 3 22 Oct 1 Ma 
1,038} United StatesCoal&Oil 25) 9 Mch3l) 28 +e Jig Nov] 1314 Jan 
1,050) U S Smelt Ref & Min. 50} 28 Mch 6| 4453 Au 2434 Oct 
S400 DO well.....<..-<« 501 37 Feb10|} 46l2 J’ly25|] 27% Oct} 49 Jan 
1Qle > 43 9,307} Utah onsolidated... 5) 291sJan 3| 50 \Aug:;|] 25120ct| 79 Jan 
4134 421g) 41 4253] 403; 40%} 411g 42 | 4134 418) 403g 4114) 2,132) Utah _- -- 20] 287g May 8| 4712 Aug3lj/ ..... pint, sihiiiiemnt 
w4lg 5 47, 47g) 412 4le} 4lg 4lo] #444 5 | oe fee 210) Victoria .........-.. 5] We Apri6) 634 J’ly 27 Ble Oct | 1153 Feb 
5lp_ Sig] *5le_ 6 *5lp 6lo] = =—6 6 5lg 2 a--- . on--}| 1,240) Winona -..-.-...- aa a 4ieJan 2] e¢7ipAug 7} c2izNov] Jan 
138° 140 | 138 140 |*137 138 | 138 138 | 138 138 | -... -.--| 210) Wolverine -...--...- 25) 11512 Jan 149 Sep 15]] 93° Oct} 198 Feb 
3 3%' «=3lg «Big! eS 2% 3 23, 34! 3 Sig ' 7,165! Wyandot _.....---- 25!) .50 y25! 383 Oct 10 Nov! 35: Jan 
¢ Before pay’t of assess’ts called In 1907. * Bid and asked prices. d New stock. e Ass’t paid. “> Ex-stock div. hx-rights. a Ex-div. and rights. 


alt NR 














Oct. 1@ 1908., Boston Bond Record. 927 














































































































































BOUNDS S . BOND> a ‘ -- 
8 Wi sé S Vad 33 Lence 
BOSTON STOCK EXcH'GE | EE Rie. | mao 35 Renge || BosTON STOCK EXCH’GE St Be) Rew ta Et 
WEEK ENDING OCTOBER | 54% Oct 9 Last Sale (“|| January 2|| WEEK ENDING OCTOBER9 |Si| Oct y Tast sale |2“\\ January 1 
Bia AskiLow High| \\\Low High Bia Low Hig Low High 
Am Bell 48....1908)J-u} .. = 100 anes -.--]] YB%— toe MMinois Steel deben ~. es 1910) J.-J 1 ----] YT 100 
Am Telep & Tel el col tw 4s. 1939 J-J3| 90% Sale =. 90%] 55/1 78% 9O%)] Non-convert deben 5s...1913/A-0 25 1001, 
Convertible = | Fede 193% 396]} 80% 94%4}}/ 1a Falls @Sioux Clst "8. 917|A-O 17 #117 
— Writ Paper wisteibes 1919} 5.43} ............ nes Mar’08| ....//978% 978%, |] Kan C Clin & Spr ist 5s...1925) 4-0 96 
& 8 Ve gen g 48..1995)4-0] 99 99%) 99% 95) Ill v6%y 995.1} KanC Ft S & Gulf 1st 7s..1908) ¥-D “he 100 lol 
“adjust ent g 48....J"iy1995|Nov} 92 ...... 89% Sep ’Or|....]] 85 891,1] Kan C Ft Scott & M 6s8....1928/M-N| 113% 116%9/115 109% 1164 
‘ananet ----J3’ly 1995|M-N -| 91 Sep’vx|....j} 921 91 [}KanCM& B gen 4s...----1984 Spo cant 73 
nesmal Eicet Light i lst 6s. Les ED tintin: inenonidiindeaes | iahiaadd er San: Assented income 58..... 1934/M.S 
Conso: -S KanC&@M Ry& Br tat 531929} A-O 
éla3 Maine Cent cons lst iomes:, 912\a-0 
J-J3 1912\a-0 
F-A A-O 
J-J J-J 
45. Ofy-3 asl 
4 ‘on lst 917/A-0 3-3 
Cedar Rap ry ‘Mo BR vst 78.1916|M-N 9 d-J 
2478 909} J-D New Eng Cot Yarn 58....1929| F-A 
3 Gent Vermt Ist g 48..May192U/Q-F Rev Eng Teleph 6s. 08] A-O 
3B& Q lowa Div lat 68.191/A-o 915) A-O 
lowa 17 ist 48 .........1919/A-0 4 CERI IRR B16) A-O 
e 13|M-N New Engiana — § &s...1945 3-3 
emng Exten 4s. 2)F-A boston Term ist 4s..... 93¥/A-O 
Nebraska Exten 4s M-N N'Y NH & H con dob Sua 956| J-J 
S W st 4s...... M-S ‘ Ola —s ,& 4-4 paompanal 1924) F-A 
Illinois Div 3 49s...... J+J 137% Aug’0t|..../| 86 989 |/Oreg . Ay 8 “48..1946| J-D 
Joimt bonas See Gt Northern Oreg Se Line Seen 922) F-A 
Jhie Jo Ry & Stk Yds 68.1915) 4-3} 2.2... ...... 102% 102% 1], 99 1034]}| Repub Valley ray 8 by 68...1919/ J-J 
Soll trust refunding g 481940) A-O 89 yt 9 Rutland lst con gen 4498.1941|J-J 
Ch Mil & St P Dub D 6s8..192u/J-J lis “8 Rutland-Canadian lst 481949) J-J 
Ch M & 8t P Wis V div 681920) J-J} ...... .2..../126 Feo’vd)... j]............ Savannah Elec istoons Se.) 952) J-J3 
Chic & No Mich 1sv gu 58.1031|M-N Seattle Elec lst g 5s 30) F-A 
Chic & W Mich gen is....1921/J-D 37 103 Lerre ig Elec a3 58....1929/ J J 
Concord & Monit cons 48..19z} J-D anteiin ongnasl eexingnen adie LSIM-Bl cccece coccee] 9049 Nov’OG... BF ..... ccocee 
Conn & Pass & lst ¢ +... A-O bd RARER. Ea ry BRB &@igrg4s.1947\J-J 99 7. T10L 1g 
it kiver lst Ss...... 7|A-O flcangae ongees 20-year conv 2715-J 5 
Det Gr kap & W lst Gar2i84 6/A-O 80 827%] Unitea Foahoent in 68.1911|/M-S 17 
Dominion ist 8 f 68..1940|M-N 90 90 U 8 Steel Corp 1 yr 58.1963|M-N 7 
Fitchburg 58 ...........---1UUSjM-N] ............] 98 Apr’O7]...-/]...... aadibak West End Street Ry 4s. 5|F-A 
= 915IM-S eognon Gold 419s 4\M-5 ---BLUL 's LOLs 
ccceseceosccegqncosceons 1927|M-S | 96 ola d © 48, L6|M-N lle, ON 
erent Bika Mo Vist 68..1933/A-0 ---[[128 12849 Gold 4s.. T\F-A 9v's Y9+y 
Unstampea 1st 68.......1033|/A-O} ............j140 Apr’O5]..../}............ |] Western Teleph & Tei 5s 2) d-J 95 Wy 
at Nor "Ove & Q coll was 1921 d-J 86% 97%) 97's Yv8%! 1 oa * eee Wisconsin Cent lst gen 481944/| J-J Fes s2 Sep; pahaamansse 
Registered 4s............1921/Q- ecece.| 974g Sop "U3}....1) 92 Wisconsin Valley lev 78..1909| J-J 109% Aug’d satbte eoeeee 

















Nore—Buyer pays accrued interest in addttion to the purchase price for all Beston Bonds. ~ No price Friday; latest bidandasked. {j Flat price. 








Philadelphia and Baltimore Stock Exchanges—Stock Record, Daily, Weekly, Yearly 
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Share Prices—Not Per Centum Prices Bales ACTIVE STOCKS Range Since kange for Previous 
of the aon oe Jan 1 1908 Year (1907) 
sarurday Monaay Tuesday |Wednesday | Thursday friday Weok i¢ 7 2 Dende and 
Get 3 Get & Oct 6 Oct 7 Oct 8 Oct 9 | Shares es see below) Lowest | Highest Lowest | Highest 
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Sle cassie ‘ 8 6 y Seal (ne fe} 4 
#12 14 *12 13 ‘j*...... 14 12% 5 pref 100} 10 ~Febls 
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20 21 20% 207 20% 20%) 205) 20%} 20% 21 21 22 {11,570}/Phila iapid Transit». 50/d124gJ’ne 9 
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*43'9 44 439 4449 43% 43%] °43 44 43% 434%) 43% 43% 112 Do 2dpref......... 50 3793, -_ 2 
49 49M) 49 4u+9 45% 49 49 49%) 49 49%) 49 495) 6,311/Union Traction ... 50 4 J’nelv 
Bis S65) 864 Bu% 86 686%) 86 86%) S6 86 85% 86 | 1,173/United Gas Impt....... 50) 734gJan xz 
PR CE ES gn FE, Se Ye es, 50|Welsbach Co ...........100] 25 J’ne22 
PHILADELPHIA Bid | Ask PHILADELPHIA Bid | Ask PHILADELPHIA Bid | Ask 
inactive Stocks Bounds Phé , a 2d 58 °33.A-O} ....../....-. 
Allegheny Val pret....5 Al Val E ext 78 1910 a0 Con M 7s 1911..... -D eee. || Char! 
American Cement..... coe LV Elec 4 9873: Ex Imp M 4s ¢’47.A4-O) 100 2a 
Amer Pipe Mfz...... Terminal 5s ¢1941.Q-F| ...... City & Sub lst 5s..’22 J- 
Bell Tele few y (Pa). 190 PW 4& B coltr 4s8’21.J-J} ......]...... aw 4 yyy pe 
Cambria Iron.......... 5U Portiand Ry lst 5s 1v30.) .-...../..-..- & I Ry 38’ 20¥.. 
Ceutral Coal & Coke. 10U) fe Ry& Leon 5s’54J-J} 95%) 96% Col&Gravt hatde 191 6J 
Consol Trac of N J...10U) janisi-Am Ir 68°27 JJ} 100 Consol Gas 6s...1910 J- 
Diamond State Steel...10) Trac Ind gen 58’19.J-J} ...... 90 RK ae 1939 J- 
} EE 14 Un By: Bys Tr otis 48°49J&J| 64%) 65 ||Gad& Alalstcon 5s’45J 
Easton Con Kiectrie 0.50 United Rys Inv lst —s GaCar&N istis g’29JJ 
Elec Storage Batt. ...10U 8f5e 1926.......... 5 79| 80 || Georgia P lst Gs...’22 JJ 
Preferred ........... oe Trac Pit gen 58 ’97 J 105 {106 || GaSo& Fla lst6s 1945JJ 
vt Wayne &W V..... OUI Welsbach s t5s1930.J-D} 73 | 75 || G-B-S Brew 3-4s 1951M 
sermantown Pass. .... 130 Eq 1 Wlks-B G&E coni5s’533-J) ...... 99%} 2d income 58 1951 M-N, 
Indianapo B.cc0ce 100) H & B Top: —* 58°25 A-O) BALTIMORE Knoxv Trac lsat 58’23A- 
Indiana Union Tr....100} . 48.1933} 384%) 85% Inactive Stocks LakeR El! lst "42M. 
Insurance Co of N A..1| 20 | 21 || Interstate 4s * fry --F-A] 339} 34 [I aig Cons Coal& Iron.100| 25 | 30 || MaconRy&Ltist5s’53J5 
nter Sm Pow & Chem.5Uj ....../...... Lehigh Nav 4498 °14.QJ (ee 100} 60 | 68 || Memphis St ist 6s’45 JIS 
Keystone: Telephone --5U) Atianta & Chatistie..100 CA bail! Metst( Wash)1st5s’25 F 
at buf Atian Coast Line R B.100 idk eens Mt Ver Cot Duck lst ds. 
Keystone Watchase 100 Atlan CoastL (Conn)100| 200” 236" || NPtNa&o P 1st 5e'38 M. 
Lit Brothers........... Canton Co............100] 2's} 57%] General 5s....1941 M 
ue Schuylkill. ...... Duck 5 6 
ehill & Senayi ii7“bu «see. || Consol 63 1923..... 
N Mares Iron & Steel.5} ......]...... Annuity 68........ -J-DI 
Northern Central...... 50} 94%}...... Gen cons 48 2003.M-N 
North Pennsyivania..5U} ...... Lov || Leh V ‘Tran con 48’35J-D} 
Pennsylvania Sait..... 50] 102%4)...... New Con Gas 5s 1948 J-D} 
Pennsylvania sieel..100} ......]...... Newark Pass con 5s 1930 
Preterred ........... 100) 103 [104 NY Ph a& No ist4s "39 IJ 
Phila Co (Pitts) pref...5U Income 4s 1939...M-N 
Phil German & Norris.50} NoOhioTrac conis’19.J-J 
Phila Traction......... Uy Penn gen 6s1r1910..Var 
Railways Generai..... 10) Consol 5s r Lats... Vaal eneeee|------ || Atl Coast L(CtjctisisJ-D} ......). 
Susqueh Iron & Steel..5 Penn & Md Steel co: 
Tidewater Steei....... lu Pa & NY Can is 80.40 
Prelerred ......ccec00 Con 4s 1939........ 
Tonopab Mining of Nevl Penn Steel Netéa'i7 aN 
Union of Ind......100) People’s Tr tr certs 46 '43 
United NJ RR & C..100) FP Co 1lst& col tr 58°49 M-S 
Unit Trac Pitts pret..5U) Coné& coi tr 568 1951M-N 
Warwick [ron & Steei.10) 7%| 8 || Phil Elec gold trust ctfs. 
West Jersey & SeaSh.5) -.....]...... Trust certifs So. peeineeemeal 
Westmoreland Coal....5(4 §6s)...... P = E gen M 5 outneuietinan Ext & Imp 58.1932 M-S} ......]..... .|| WesVa C&P let 
Wilkes Gas & Elec..100] 55 57 m M 48 ¢ 19% 0 eo 100%)101 Chas City Ry 1st5s’23J-J| 102 |108 || Wil & Weld 5s..1 
































* Bidand asked; no saies on thisday. { Ex-rights. $7.50 paid. t $12% paid. $13 paid. ¢$35 paid. a Receipts. b $25 paid. cS30 paid, $424 paid 








THE CHRONICLE 





[VoL. LXxXvilI. 








Investment and Railroad Intelligence. 





RAILROAD GROSS EARNINGS. 


The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns 
can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from July 1 to and including such latest week or month. We add a supplementary 
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 
period. The returns of the street railways are brought together separately on a subsequent page. 





Latest Gross Earnings. 


July 1 to Latest Date. 





Latest Gross Earnings. 


July 1 to Latest Date 








ROADS. Week or | Current | Previous| Current Previous ROADS. Week or | Current | Previous| Current | Previous 
Month. Year. Year. Year. Year. onth. Year. Year. Year. Year. 
$ $ $ $ $ $ A $ $ 
Ala N O & Tex Pac. Nevada-Cal-Oregon |4th wk Sep 10 ,849 9,911 105,387 103 ,368 
NO &N East--r/August ...| 212,044) 269,676 424, “hang 539,196 || N Y C & Hud Riverj|June ..._- 7,269 ,868/8 ,684,260/92,100,769/96,141,438 
Ala & Vicksb_.-.r/August ...} 113,380) 128,414 230,9 251,391 { Lake Shore & MS|J ne ....- 3,086,055/3,791,103)41,704,152/43,526,818 
Vicks Sh & Pac-rjAugust --- 106.268 138,309 214, 368 270,007 Lake Erie & West|Jume ...__ 356,538) 422,895) 4,675,068] 5,119,967 
Ala Tenn & North..|July ...-- 4,1 3,75 4,130 3,75. Chic Ind & South|Junme ..._. 230,744! 254,849] 2,899,298] 2,685,965 
k Atch Top & S Fe_jAugust --.-|7,479 ,316|7 988 890/14, 404 716 15,928 445 Michigan Central/Jume ... - 1,977,246|2,376,125!26,448 ,406/27,490,423 
Atlanta Birm & At!j/Juy -.--- 150,083) 155,936 50.083 155, "936 Cleve CC & St L_|Jume ..... 1,983 ,163|2,323,844/25,024,012/25,672,162 
Atlantic Coast Line.jAugust ...}1,575,574/1,950,997/ 3, 317, 912) 4, 005, 187 Peoria & Eastern|Jume -__-- 217,1 266,282) 2,839,197: 310391645 
Baltimore & Ohlo../August -../6,372,251/7,724,307/12 008. poet 14,976,210 Cincinnati North.|Junme ..... 80,893 82,55 922,472] 1 031,769 
Bangor & Aroostook{August ---}/ 195,352) 233,269 686) 456,471 Pitts & Lake Erie|June .-.-- 835,386/1,386,504/11,958,100)14,476,381 
Bellefonte Central_./August -- 5,933 4, *10'8 86 10,399 Rutland -...... i ee aor tee 9,300) 2,899,635] 2 :917.835 
Boston & Maine._.rjJuy ----- 3,275,122/3,752,197 3,275,122 3,752,197 N Y Chic & St L_|June -.._. 641.1 821,568) 9,851,375/10,237,229 
Bridgeton & Saco..jAu -- 778 oF 11,147 11,882 | Total all ~~ JURE ..... 16914633 20679284] 221222484 232230634 
Buff Roch & Pitts../4th wk S 196,646) 249,350; 1,921,224 fee Bee Nevada Central__._|August --- 5,4 8,05 13,92 14,7 
Canadian Northern.|4th wk Sep} 313,900} 206,200) 2, '377 ,600! 2,477,100 a 2 Ont & Western August ---| 844,384] 899,256] 1,661,297] 1,726 403 
Canadian Pacific...|/4th wk Sep/2,104,000/2,021,000/18 ‘985, 838 20 ,369 "451 YNH & Hart_-_r| August ~-~/4,528,132/5,350 063) 8,929,955/10 ,379 662 
Central of Georria..|4th wk Sep| 334,100) 316 ‘900 2'758.45 2/967 ,035 N Y Susq & West_-|August ---| 266,490) 272,190 496,553 548 ‘082 
Central of N Jersey-jAugust -../2,159,942/2, 1G 130} 4,136,666) 5,100,786 || Norfolk & Western_|August ~_.|2,507,097 3,057,236 4,876,922) 5,925,826 
Central Vermont --.rjJuly ...--| 288,491 ,706 288,491 312,706 || Northern Central __|August -__| 956,036/1,257,936| 1,825,151] 2,435,551 
Chattanooga South.|2d wk Sep 1,449 876 20,23 35,679 || Northern Pacific_._|August -__|5,739,534/6,993,785/11,419,059/14,125,250 
Chesapeake & Ohlo_|August .../2,292 904/2, ee? = 4,388 036) 5,057,511 || Pacific Coast Co...|/August ---_ 93,117) 755,961) 1,173,10 493,428 
Chesterfield & Lanc |August ... 2,636 23 6,298 9, Pennsylvania Co__rjJuly -.__- 3,590 ,020/4,734,669| 3,590,020] 4,734,669 
Chic & Alten Ry--rjAugust ~../1,150 ,976/1, 129° $03 2,208,102) 2,128,803 || d Penn—FEast P ¥ EjAugust -.- 11644799] 15522399 22,926 ,864/30,122,464 
Chic Burl & Quin_-rj/August .../6,918 ,604/7, "553, 214/13,189 767 14 *447, a4 @ West of P & E_/Au u't __ Dec.'2,013,300 Dec.| 3,727,400 
Chicago Great West|4th wk Sep} 254,993 °252:107| 2,152,529) 2,292,172 || Pere Marquette--__r August -../1,201,032/1,275,461| 2,258,248) 2,455,818 
Wise Minn & Pac/September 80 ,276 BB .B41) wwnncces] ccceccne Phila Balt & Wash_|August —--|1,389:227)1,592.527| 2:817,905| 3,125,305 
Mason C & Ft D-jSeptember 263.434] 262,967) ..-...../ ......-- Pitts Cin Chic & StL August .../2 a % 778\2 ‘391, 896| 4,483,682) 5,604,623 
Chic Ind & Loulsv-|4th wk Sep] 143.424] 144.140] 1,407,870) 1,565,732 || Ralelgh& Southport|/August ~ - 3 10/179 17,836 21,0 
Chic Ind & Southern| —See New | York Cenjtra Reading Company_|August ___/3 13: “303 4,085,996) 5,930,374] 7,852,156 
Chic Milw & St PauljJuly ....- 652,409/5,121,014; 4,652,409) 5,121,014 Coal & Iron Co_. 2,883,510} 4,076,793) 5,839,649 
Chic & North West_|Aucust -.- $. 770 ,644/6,439,654/10,985,829 12,404,102 Total both cos__-_ 6,969 ,506/10,007,167/13,691,805 
Chic St Paul M &©_/August _.- 1,098; 580/1,187,614) 2,097.067| 2,318,075 || Rich Fred & Potom|. 178,258 174,628 178,258 
Chic Term Tran RRi3d wk Sep] .....-| --.---- 383,945 414,430 || Rio Grande Junc___ 78,565 72.93 78,565 
Cin Ham & Dayt--rjAugust -..| 728,444) 875,892) 1,383,346; 1,674,879 || Rio Grande South__ 15,368 155,679 65,817 
Cin N O&Texas Pac]|—See Sout/hern Ral |way. Rock Island system ) 647 ,125)10 ,013 234/10 ,726 286 
Cincinnati Northern|—See —_ York Cen|tral. eSt L & San Fran 4,670 ,790| 7,591,896} 9,046,962 
Clev Cin Chic & St L New al Evansv & Ter H 224,045 22,7 


Colorado Midland-r 





























‘otal of all lines- 














"382 668 422,799 
17 ,987 ,796/20 ,196 048 











































































St Jos & Grand Isl-_ 173,613 320,197 
294,013 || St Louis Southwest-_ 293,595 2,743,021 
88,173 || San Ped LA & SLr ere 
44,859 || Seaboard Alr Line-_- 1,326,305 
a 53.032 || Slerra Rallway---- oun 094 
1 Delaware & Hud__|A 98,311 || Southern Indiana__|A 1 60,005 
Del Lack & West--r 92,575 || c Southern Pac Co-_ 1iasdor7 
Denver & Rio Gr_-r 178,599 || Southern Rallway-- 1,491,810 
Det Tol whe isons Sys 454,839 Mobile & Ohlo._- 349 "246 
Ann Arbor.....- 517,833 Cin N O & Tex P. 264,755 
Detroit & Mackinac 337,747 Ala Great South- 121,825 
Dui & [ron Ranze-r|June ....-} 559,750} -.-..-.| 6,207,509) -...-... Geo South & Fla- 53,395 
Pd South Sh & ‘Atl 967,4 Texas Central___-- 24,47 
SAAR OF Au 10,021,156 || Texas & Pacific._-.- 486 ,631 
EI ee & Southw-rjJune .....| 529429) -.....| 7,564,105;  ....... Tidewater & West_ 10,251 
Evansville & Ter i Toledo & Ohio Cent 457,138 
Fairchild & Nor E--|August ... 1,68 1,197 3,195 2,769 || Tol Peor & West_--/4th Sep 2,5 41,321 
Fonda Johns & GlovjAugust ... 83,20 94,278 164,477 192,735 || Toledo St L & Westj4th wk Sep 61,445 90 904 
Georgia Railroad .-/August -../ 205,661] 244,470 423,735 478,888 || Tombigbee Valley__'July ----- 4,591 5,837 
Georgia South & Fla|—S utjhern Rall|way. Tor Ham & Buffalo.|July --.-- 66,486 65 
Grand Trunk Syst-- 4th wk Sep} 1,050 ,600/ 1,163,778) 10 ,355,517|12,098,748 |] Union Pac.fic Syst.;|August ~_-|/6,975, -71/7,008 512 
Gr Trunk West-.-/3d = Sep} 103,408} 136,987) 1,319,745) 1,562,895 || Vandalla___..____ eo 704,92 22,27 
Det Gr Hav & Mili3d wk Sep 35,306 35,622 408,000 471,128 Virginia & Sou W est August -_-| 100,785] 113,989 
Canada Atlantic-|3d ws Sep 38,96 50 ,37 480 ,420 555,532 |} Wabash -.--.__-__- 4th wk Sep| 706,874] 718,208 
Great Northern Syst|September |5,875,035/5,700 ,980/14,500 ‘931 17,038,270 || Western Maryiand-|June ..... 429,231} 512,606 
Gulf & Ship Island. |3d wk May 07 45,90 1:903 (319 2'215,73 W Jer & Seashore__|August -..| 767,250] 902,250 
Hocking Valley_---jAugvst --.| 615,314] 685,736/ 1,145,835! 1,320,675 || Wheel & Lake Erie_|July —..-- 527,211] 622,939 
Illinols Central...-|August ~.-|4,662,619/5,280,577| 8,915,876/10 392,515 || Wisconsin Central_r|Aucust --.| 669,472] 728,664 
Inter & Great North|4th wk Sep} 245, 000 212,000} 1,801,511 1,806 ,922 Wrightsv & Tenn._j/August -.. 16,9 21,306 32,800 39,383 
a Interoceanic Mex.|/4th wk Sep 103°347 200,398] 1,520,418) 1,842,106 || Yazoo & Miss Vall_|/August ---] 637,647] 796,802) 1,222,198) 1,517,916 
Iowa Central..---- 4th wk Sep 78,334 87 ,805 70,619 806 ,090 
Kanawha & Mich--jAugust ---| 207,173} 214,068 409 ,080 416,699 
Kansas City South-_|August -..| 743,917] 905,84:] 1,488,251] 1,753,622 Current Previous 
Lake Erie & West’n}|—See New |York Cenjitral. Various Fiscal Years. Period. Year. Year. 
Lake Shore & M Sou|—See New | York Cenjtral - 
Lehich Valley -.--rj/August ~-~/2,833,933/3,496 603| 5,360,384) 6,765,645 || Bellefonte Central_.........-- Jan 1 to Aug 31 $39,426 $41,788 
Lexington & East--|July ----- 6,821 51,761 36 ae 51,761 || 1 Delaware & Hudson. ---|Jan 1 to Aug 31/11,860 ,410/13,137 ,866 
Long Island_.--.--- ugust .-.| Dec 97,/0 Dec. 151) ,455 Manistique ..----.... --|Jan 1 to Sept 43,904 50, 
Taqustens @ ARMOR IEEE acascl sacccs| cccess 1,144, Ba 1,216,837 || Mexican Rallway-- --|Jan 1 to Sept 21] 5,496,400 ty 777 ,800 
Louisv & Nashv-.-/4th wk Sep}1,232,190/1,210 ,382 1112305183 12,741,768 || Mexican Southern. ---|Jan 1 to Sept 21 919 ,629 1;000 "839 
Maccn & Birming-- i ~comeata 11,249 13,4 33,906 40 ,279 |; New York Central___.-....... Jan 1 to June 30|40,662.607|46.930,897 
Maine Central----r Ju cimenes 722,309 816,190 722,309 816,190 Lake Shore & Mich South...-|Jan 1 to June 30/18,340,216/21,589,537 
Manistique._.----- September 3,28 4,554 16,059 19,134 Lake Erie & Western....... an 1 to June 30 2'040,667 2°432.537 
Maryiand & Penn--j|August --- 36,780 37,438 309 66,734 Chicago Indiana Ne Southern_|Jan 1 to June 30] 1,394,317] 1,499,498 
@ Mexican Central..|May --..-- 2,794 ,474|2,995,982/32 869,443) 28,492,109 Michigan Central_.........-. Jan 1 to June 30/11,735 281/13.833,980 
a Mexican Internat.|4th wk Sep 43,244) 205,578) 1,681,515] 2,241,029 Cleve Cin Chic Py ‘Se Louls...-|Jan 1 to June 30/11,015 982/12,439,769 
a Mexican Rallway-|3d wk Sep} 101,500) 149,300) 1,546,000) 1,805,500 Peoria & Eastern. ..-....... Jan 1 to June 30} 1.270,774| 1,441,923 
a Mexican Southern 3d wk Sep 23,271 22,193 276,854 307 ,849 Cincinnati Northern_-- 1 to June 30 397,08 479,804 
Michigan Centrai—jSee New Yjork Centr|al. Speer a & Lake Erie 1 to June 30] 4,095,748) 7,042,044 
Minera! Range-.-.|/4th wk Sep| 26,843 26 ,739 219 ,460 216,793 1 Ge an 1 to June 30]: 1.228.046] 1,386,496 
Minneap & St Louis/4th wk Sep 134/238 107 ,387) 1,089,481] 1,082,746 ioe York Chicago & St Lou's|Jan 1 to June 30) 4,606,727 »221,021 
Minn StP & SS M-/4th wk Sep} 444,198] 324,557] 3,422,407] 3,203,603 Total all lines_..... -----|Jan 1 to June 30/06,787,446| 114297513 
Missourt Kan & Texj/Aucust ~.-|2,200,770/2,285,414] 4,069,037] 4,512,949 || Northern Central_____ Jan 1 to Aug 31] 7,256,245 81,8 
Mo Pac & Iron Mt-oj/4th wk Sep 1 895,000) 1,448 ,000/11,314,274/12,729 562 || d Penn—East of Pitts ¢ Erle Jan 1 to Aug 31/86,947,713| 109264113 
Centra! Branch.oj/4th wk Se 63,000 48 000 464,000 458,000 d West of Pittsburgh and Frie|Jan 1 to Aug 31 Dec 14,941,500 
Total system.._«|4th wk Sep/1 Ate ‘00/1 ,496 000/11 ,778 274/13, as one Phila Baltimore & Washington_|Jan 1 to Aug 31 10,558,216 11,303,516 
b Mobile Jack & K C|Wk Sep 26 7 ,696 32,1 314,150 391,69 Pitts Cin Chicago & St Louis..-|Jan 1 to Aug 31!16,708,224/21,540,400 
Nashv Chatt & St LjAugust _.- Aza: 611] 995,211 1,758,910] 1 Rite O49 Rio Grande Junction.......... Decl to July 31 488,025 542,954 
a Nat RR of Mexico}4ta wk Sep} 311,238) 429,771] 3,513,701] 4,145,550 || Texas & Pacific..__-- Jan 1 to Sept 9 ,156,892)12,167 ,894 
Hidalgo & N E..|4th wk Sep 21°569 22°397 220,460 261,583 |' West Jersey & Seashore....... Jan 1 to Aug 31! 3,735,883! 3,959,183 
AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 
Weekly Summaries. Cur’nt Year|Prev’s Year| Inc. or Dec.| % Monthly Summaries. nt Year|Prev’s Year| Inc. or Dec.| % 
8 $ 3 $ $ 3 
3d week July (40 roads)...-| 8,606.600| 9,961,410) —1,354,810]13.60 || Month Nov 1907 (120 roads)-|189,988,564]184.197,391| +5,791,173| 3.14 
4th week July (44 roads)... 12,713,870 15,323, *093 —2,609,223/17.03 || Month Dec 1907 (123 roads) -|174,422,451/184,893,810|—11,471,359] 6.20 
ist week Aug (4! roads)..--| 8.660.176) 9.872.839} —1,212.663/12.28 || Month Jan 1908 (122 roads) -|151,758 ,406/172,283,006|—20,524,600/12.49 
2d week Aug (39 roads)_.-.| 8 806,024) 9,973,195) —1,167.171/11.70 || Month Feb 1908 (123 roads) -/141,256,206|160,150,610|—18,894,404/11.79 
3d week Aug (39 roads)... 8,887,875) 10,118,734) —1,230,859/12.16 || Month Mch 1908 (126 roads) -/162,495,089|187 ,435,350|—24,940,261/13.37 
4th week Aug (42 roads) --.-| 13,076,076! 15,626,926) —2,550,850/16.45 || Month Apr 1908 (119 roads) -|154,137,168/190,046,156/—35,908 ,988 18.89 
1st week Sept (40 roads) -.-- 8,695,381) 9'678.456 —983,075/10.16 || Month May 1908 (120 roads) -/153,112,628]198,146,871|—45,034 ,243 22.67 
2d week Sept (40 roads)..--| 9,278,704) 9,932,527 —653 823 - 58 || Month June 1908 (113 roads) -|146,270,130|179,397 ,094|—33,126,964 18. 
3d week Sept (39 roads)--... ,583,859 10,009,320 —425,461) 4.25 || Month July 1908 ( 97 roads) -/156,103,883/183,365,993|—27 ,262,110'14.87 
4th week Sept (38 roads) _.--| 13,176,990' 13,692,382 —515,392' 3.77 |) Month Aug 1998 ( 52 roads)_| 59,649,837! 70, ‘341, "817 —10, ‘691 "980 15.20 
a Mexican currency. 0 Includes earnings oi Gulf & Chicago Division. c Includes the Houston & Texas Central and * subsidl lines In both 


years. 
earnings of Col. 


of Denver Enid P Guit RR, mp Valley System and San 


4 Covers an aoe a 


h & Denver Ci 


e Includes the Chicago & Eastern Illinois in both years. 


o Figures here are on the old basis of accounting—not the new or Inter-State Commerce Commission . 
preseribed by the Inter-State Commerce Commission. = 


7 Includes Evansville & 
ty and +. affillated lines, excepting Trinity & Brazos Valley RR. 
ta Fe Prescott &Phoenix Ry. ! These 


Indiana RR. 
k Includes in both years 

figures do not include ae from sale of 

r These figures are 


h Includes 


on the new bask 








arr sneer 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings forthe fourth week 
of September. The table covers 38 roads and shows 3.77% 
decrease in the aggregate under the same week last year. 











Fourth week of September. | 1908. 1907. | Increase.| Decrease. 
$ $ $ $ 
Alabama Great Southern. ---.--. 109 ,042 TER MOE” cccncs 12,783 
Buffalo Rochester & Pittsburgh 196 ,646 249,350; -..... 52,704 
Canadian Northern.---.-.---. 313,900 206,200} 107,700) -..... 
Canadian ‘Pacific. ............ 2,104,000) 2,021,000 Se, “aesoxe 
Central of Georgia----.-.------ 334,100 316,900 ST ROO cars 
Chicago Great Western-----.--. 254,993 252,107 DO mame 
Chicago Indianapolis & Louisv_ 143,424 oe, ar 716 
Cinc New Orl & Texas Pacifie-- 211,763 SEE enisemine 52,992 
Colorado & Southern---..-.-.-- 307,260 Se | érasce 23,345 
Denver & Rio Grande-_---...-- 596,400 a 29,600 
Detroit & Mackinac--.--.-.----. 27,546 We ‘eheweu 4,39 
Duluth South Shore & Atlantic. 74,539 ST iy BO 15,837 
rgia Southern & Florida. --- 50,406 $3,395) -.-.--. 2,989 

Grand Trunk of Senate suDene 

Grand Trunk Western----_-.-. 1,050,600) 1,163,778) -.-.--- 113,178 

Detroit Grand aver & Mil. 

Canada Atlantic------..-.-- 
International & Great Northern 245,000 212,000 33,000 


Interoceanic of Mexico 
































chaeed 97,051 
iowe Conte ....-........... 334, , eee A7 
Louisville & Nashville. .-....-- d 31,008) <..... 
Mexican International 143,244; 205,578) ------ 62,334 
Mineral Ran OP. 555 omooniton 2 onehace 
Minneapolis 19:641| ite hae 
Minneapolis St Paul ry SSM... 444,198 324,557) 119,641) -..... 
Missouri Pacific & Iron Mtn-..--| 1,395,000 53,000 

Central Branch -----.------ 63,000; 48,000) 15,000) ---... 
Mobile & Ohio. ....--........ 304,942 44 304 
National RR of Mexico-----.-- 311,238) 118,533 
» Hidalgo & North Eastern---- 21,569 8 
Nevada-California-Oregon ~~~ -.- 240) O29). “OO ccss-s 
Rilo Grande Southern.-.....--- 16,695; 15,369; 1,326) -.-.... 
St Louls Southwestern----.--.-.- 281,283 12,3 
Southern Rallway----.-------- 1,339,15 152,655 
Denne Ob) PRS ie nnngsccasa 50,400 36.231 
Toledo Peoria & Western --- a 8,794 
Toledo St Louls & Western - 61,445 29,459 
Wabash. ...ccnccccccmccccces 706,874 11,334 
Prrotai (38 roads) -.-- -|13,176,990,13,692,382| 429,454) 944,846 
Net decrease (3.77%) --.------| ~------- | sacasconl stance 515,392 








For the third week of September our final statement covers 
39 roads and shows 4.25% decrease in the aggregate under 
the same week last year. 





Thtra u eek of September. 1908. 1907. Increase. Decrease. 


——Gross Earnings——- ——Net Earnings-— 
Current Pre agg Current Previous 
Year. Yea: Year. Year. 
Roads. g 3 3 s 
Minneap St P & SS ‘. b-Aug 961,360 1,021,935 355,268 368,257 
July 1 to Aug 31---..-. 1,911,469 2,116,825 748,569 774,692 
g National RRof hanged 1,198,138 1,406,976 470,450 463 557 
Jul Ob GEE Fiicyess 2'406,900 2,812,701 943,776 912,450 
Po be & sea Best. Aug 77,580 87,425 12,630 21,885 
July 1 to Aug 31----.-- 150,854 172,589 22,999 37,865 
Nevada EE B. cecan Aug 5,480 8,057 1,491 575 
July 1 to Aug 31--.-... 13,923 14,729 4,468 731 
taNYNH & ay eT b-Aug 4: 528,132 5,350,063 1,553,486 2,199,626 
July 1 to Aug 31-.-..-. 929,955 10,379,662 3,048,397 3,546,961 
N Y Ont & ae degree "344.384 899,256 353,291 405,199 
July 1 to Aug 31-.-.--. 1,661,297 1,726,403 668 ,736 728 346 
Pacific Coast -.-----.-- Aug 593,117 755,961 107 ,517 148,234 
July 1 to Aug 31_-._--- 1,173,105 1,493,428 172,754 263 ,679 
zPere Marquette-b----- Aug 1,201,032 1,275,461 381,284 387 ,535 
July 1 to Aug 31-.-----. 2,258,248 2,455,818 629,105 685,493 


eae, * Parn & Nor.b— : 
1 to Jume 30-_-.-.- 831,716 1,011,059 def54,378 232,846 
Rilo al Southern _b.Aug 51,444 52,996 20,919 18,152 
July 1 to Aug $1----.-. 102,753 112,155 44,387 44,009 


Rock Island_a----.---- Aug eter 5,647,125 1,673,714 1,533,560 
July 1 to Aug 31--.--.-- 10,013,234 10,726,286 2,673,686 2,629,350 
St Louis & > Fran.a.Aug 3,993, ts 4,670,790 1,130,463 1,260,711 
July 1 to Aug 31----..- 7,591,896 9,046,962 2,047,637 2,371,871 
Evansv & ai "Ha Aug 196,956 224,045 76,714 70,710 
July 1 to Aug 31-..--. 382,666 422,799 142,083 126,061 
Total all lines.a------. Aug 9,524,728 10,541,961 2,880,891 2,864,981 
July 1 to Aug 31_-_..- 17,987,796 20,196,048 4,863,406 5.127.282 
St Jos & Guat island. b.Aug 300.26 173,613 63 626 83,389 
July 1 to Aug 31------ ,060 320,197 106,324 148,134 
z Seaboard Air Line. Aue 1, one 634 1,326,305 212,855 302.077 
July 1 to Aug 3i-----. 3; 246,987 2,617,166 522,664 559,410 
Southern Rallway— 
Mobile & Ohilo-a---.-. Aug 739,188 921,980 206,173 253 816 
Ju.y 1 to Aug 31------ 1,466,284 1,831,728 396,658 486,725 
Alabama Great a a Aug te 361,640 74,224 41,470 
July 1 to Aug 31---.--. 926 723 627 143 ,398 110,471 
Cin N O & Tex fen. a.Aug $86, 088 766,221 198,276 178,998 
July 1 to Aug 31---.-.. 1,299 1,537,156 387,527 319,220 
Toledo & Ohio Cent-a-.Aug romped 457,138 156,947 142,147 
July 1 to Aug 31---.-. 876,776 917,146 334,158 298 ,887 
Tol St Louls & West-a-.Aug btw +4 401,338 p111,493 p123,527 
July 1 to Aug 31-.---- 743,231 p204,996 211,647 
RCD fas ene e-em Aug . ae: a 2,602,303 915,152 1.028,109 
July 1 to Aug 31----.-- 454,955 4,912,161 1,542,644 1,778,086 
az Wisconsin Central. b-.Aug "669,472 728,664 268 ,467 266,184 
July 1 to Aug 31---.-- 1,321,121 1, aes 589 514,682 578,442 
Yazoo & Miss Valley_a--Aug poy 647 796,802 def.67,654 def.3,972 
July 1 to Aug 31---.-- 1,222, i98 1,517, 916 df.202 '347 def.16,102 





| 
| 
} 
| 
| 
| 


“oe ee ee 
Previously reported (37 roads).| 9,459,088) 9,837,827| 293, 796) 672,535 





Mexican Rallway-..-..-..------ | 101,500 To Gee 47,800 
Mexican Southern.-.-.-.---.-.-- | 23, '271| 22,193 1,078! meee 

Total (39 roads) -.--..------ | 9,583,859 10,009,320 294,874, 720,335 
Net decrease (4.25%) --------- | sanesses| svoetess| saadncsl 425,461 








For the month of September the returns of 40 roads show 
as follows: 








$ 
Gross earnings (40 roads) ------ 45, 507 453) 47 ,506 fe aazlt, 938 oe] 4.08 


“It will be seen that these is a loss on the roads reporting 
in the amount of $1,938,989, or 4.08% 


Net Earnings Monthly to Latest Dates.—The table fol- 
lowing shows the gross and net earnings of STEAM railroads 
reported this week. A full detailed statement, including all 
roads from which monthly returns can be obtained, is given 
once a month in these columns, and the latest statement of 
this kind will be found in the issue of Sept. 261908. The 
next will appear in the issue of Oct. 24. 

—Gross Earnings-— 


| | 
Month of September. | 1908. | 1907. | Decrease.| % 








Net Earnings 





Current Previous Current Previous 
Year. Year. Year. Year. 
Roads. $ $ $ 

Bridgeton & Saco Riv_b-Aug 5,778 6,537 2,633 2,992 
July 1 to Aug 31-.---- 11,147 11,882 5,045 5,465 
Central of New Jersey_b-Aug 2,159,942 2,557,130 924,962 1,190,804 
July 1 to Aug 31--.---- 4,316,666 5,100,786 1,860,225 2,346,164 
Chattanooga South---a_July 11,146 15,081 1,142 1,042 
Chicago & Alton-_a--.-.- Aug 1, Hoy 976 1,129,395 $530,652 $381,208 
July 1 to Aug 31------ 2,208,012 2,128,803 $1,016,642  s3665,357 
zChic Burl & ro bgp epee rae 7,553,214 2,483,479 2,764,721 
July 1 to Aug 31------ 13,189,767 14,447,156 4,517,028 5,276,609 
zChic Great Western_b_July 613,762 714,212 113,783 155,583 
zCinc Ham & Dayt-b.-Aug 728,444 875,892 195,941 208 ,892 
July 1 to Aug 31-.---- 1,383,346 1,674,879 318,904 365,822 
Cae Midland-a----Aug 202,023 217,701 46,079 45,211 
uly 1 to Aug 31------ 395,372 443 ,601 97 ,038 108 ,247 


Poa Telephone Co-Aug 68,776 65,875 37,173 29,607 


Delaware & —y >- -Aug 1, . po 1,931,955  1677,782 71851.384 
Jan 1 to Aug 31------ 11,860,410 13,137,866 74,495,345 15,061,533 

z Delaware Lack & -. b_Aug 2, ~y ‘370 3,265,557 1,081,717 1,536,945 
July 1 to Aug 31-..--.-. 5,475,609 6,292,575 2,324,250 2,884,728 
Dul % Shore & Atl.b--Aug 222,549 333,139 60,632 103,726 
July 1 to Aug 31---.-- 448 664 663,051 122,383 210,573 
Fairchild & Northe’ 7 b-Aug 1,681 1,197 245 8 def1,525 
July 1 to Aug 31..---- 3,195 2,769 549 defi ,294 
Illinols Central_a_--.-- Aug 4,662,619 5,280,578 704,723 981,306 
July 1 to Aug 31---_-. 8,915,876 10,392,515 1,383,530 2,090,606 

6 Tnteneneninet 9 Aug 513,916 617,407 152,957 151,295 
July 1 to Aug 31---.-. 1,058,358 1,223,171 310,437 293 ,693 
Kanawha & er ca 207,173 214,068 46,473 22,292 
July 1 to Aug 31-.-... 409,080 416,699 104,680 52,524 
Manistqiue_ 8. Seianatstcaaia ia Sep 3,283 4,554 def.2,353 def.5,699 
Jan 1 tu Sep 30--.---- 43 ,904 50,354 def.2,711 def.7,287 

2 Maine Central_b-.---- July 722,309 816.190 227,742 325,238 
@ Mexican International_Aug 594,912 789,073 250,734 244,962 
July be pty Sasscaee 1,151,503 1,557,603 447,305 473,393 
Mineral Range_b--_---- ug 72,380 76,294 16,343 21,720 
July i lt oo Aug 31---... 146,207 148 ,632 29,272 36,802 





a Net earnings here given are after deducting taxes. 

b Net earnings here given are before deducting taxes. 

g These results are in Mexican currency. 

p For August miscellaneous charges and credits to income was $13,341, 
against $9,467 In 1907, and for — from July 1 to Aug. 31 was $29, 596 
in 1908, against $18, 825 in 190 

r For August 1908 net from Coal Department was $78,797, against 
$33 vite last year, and from Jan. 1 to Aug. 31 was $605,345 in ‘1908, against 

736 

s After allowing for miscellaneous charges and credits to Income for the 
month of August 1908; total net earnings were $450.793, against $399,892 
last year, and for period from July 1 to Aug. 31 were $908, 657 this year, 
against $690,436. 

z These figures are on the basis of accounting required by the Inter-State 
Commerce Commission. 


Interest Charges and Surplus.—The following roads, in 
addition to their gross and net earnings given in the foregoing, 


also report charges for interest, &c., with the surplus above 
or deficit below these charges. 


—Int., Rentals, &c.— —Bal. of Net E’ngs.— 
Cu rrent Previous Current Previous 
Year. Year. Year. Year. 
Roads. $ $ $ 
Bridgeton & Saco River.Aug 593 593 2,040 2,399 
July 1 to Aug 31-.---- 1,187 1,187 3,858 4,278 
Central of New Jersey...Aug 556,222 614, 021 368,740 576,783 
July 1 to Aug 31------ 1,092,901 1,217,073 767,324 1,129,091 
Colorado Midland--...-.-. Aug 31,350 30,647 c6,315 c4,902 
July 1 to Aug 31-.---- 62,700 61,294 c18,011 c30,530 
Cuyahoga Telephone Co-Aug 11,283 11,250 25,890 18,357 
Duluth So Sh & Atl_-_--- Aug 92,897 94,926 zrdf.19,528 718,505 
J.ly 1 to Aug 31-..--.-- 185,130 192,257 zdf.37,306 736 532 
Kanawha * Michigan...Aug 23 ,082 21,176 222,365 222,552 
July 1 to Aug 31------ 46,162 43,074 761,689 738 980 
mon ~- Se Aug 12,810 11,955 73,555 29,864 
July 1 to Aug 31------ 25,588 24,591 23,706 213,653 
NY vd & Western-...Aug 91,405 73,740 261,886 331,459 
July 1 to Aug 31----.-- 172,575 143.278 496,161 585,068 
Pittsb Shawmut & Nor— 
July 1 to June 30 -.-.-.-. 165,522 678,157 z def 83rdef437 ,646 


Rio Grande yy pone | 18,906 21,129 22.069 xdef.2,871 
Juy 1 


to Aug 32 .u...3 37,754 41,057 210,909 26,972 
Toledo & Ohio Central_.Aug 39,941 38,795 2113,900 7126,406 
July 1 to Aug $1------ 80,326 80,006 2256,013 7246,158 


c After allowing for miscellaneous charges and credits to income. 
az After allowing for other income received. 


STREET RAILWAY AND TRACTION COMPANIES. 




















| Latest Gross Earnings. Jan. 1 to latest date. 
Name of j 
Road. Week or | Current | Previous| Current Previous 
Month. Year. Year. Year. Year. 
| $ $ $ $ 
American Rys Co___-.|Jume -..-. 254,370) 266,058) 1,325,160) 1,369,142 
cAur Elgin & Chic Ry August ...| 153,895) 150,597 920,528 935,620 
Bangor a, & Elec Co;August -..| 42,793) 45,570; --...- heinitins 
Birm Ry Lt & Power|August ---| 172,532) 185,770) 1,408,135) 1,405,716 
a & Ply StRy July ----- 15,956) 17,452 67, 65, 
Camaguey Co-.---.--/ {August .--. ,279 6,63 74,219 9,24) 
Cape Breton Elec Co.|July ----- 21,334) 23,145: 136,85: 131,357 
Central Penn Trac...|/August ---| 68,836) 75,401 472,24 498 ,693 
Charlest Con Ry G&E Aura St ...| 63,803) 64,437 506,77 475,189 
dChicago & Oak Park [July pet 62,724| 67,747 467,251 493,767 
Cleve Painesv & East)/August _-.| 32,132) 35,125 190,46) 192,712 
f Detroit a a |4th wk Sep} 168,220) 185,619) 5,283,524] 5,347,529 
Duluth Stree .--|4th wk Sep} 22,224) 21,448 652,73 625,213 
East St cous & Sub: August ...' 174,381) 193,744) 1,317,827] 1,383,318 
El Paso Electric. ..-.- 40,821) 41,637 301,29 275,309 
Fairm & py tee Auxust ons), 37,000) S46,784) .. woannal. ..dc00e0 
Ft Wayne & Wabas 
Valley Traction Go. August ---| 125,587) 125.118 856,25 811,890 
Galv-Hous Flee Co__'tIuiv ____- 93.374' 9R.768 599.156 


586,426 
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Latest Gross Earnings. Jan. 1 to latest date. 








Name af —_— 
Road. Week or (ae | Previous| Current | Previous 
Month. Year. | Year. Year. j Year. 
ee OPC ts a Be 
Grand Repite Ry Co_jA -| 91,289) 92,715) -----... t itdpeess 
Havana Electric Ry Wit Oct 4. 34,030) 36,300, 1,439,432! 1,349,419 
Honolulu Rapid Tragl | | 
& Land Co __..--- ugust -_.| 30,565, 29,679 250,079! 239,566 
senaiien Co St Ry-- y 3 1 





Illinois Traction Co-- 





Jacksonville Elec Co-jJuly -----) 35,559, 34,537 46,192) 226,936 
| ee City R r 3 bin August r=} 537,499 523,641 4,042.354| 3,905,060 
Knoxville CojAugust --- 9,246 54,856 373,066, 94,249 
Lake Shore Meoceae . ee | 78,827 83,554) 386,267) 401,514 
Lex & Inter Rys -/August _._-| 63.246 59,085) 402,540) 361,588 
Little R’k Ry & Ei CojAugust oa) 6,868 54,653 441,162 409 ,781 
Memphis Street Ry--|August ---| 141,192) 144,515 1,056 721! 1,057,772 
Metrop West Side El_|September | 197,031) 211,468) 1,909,492) 2,014,33 
Milw Elec Ry & Lt CojAugust ---| 337,966 337,439 531,747) 2,495,290 
Milw Lt Ht & TrCo_-j|August -._| 104,718, 100,796 565,721) 542,033 
Montreal Street Ry--]Wk Oct 3_! 0,914 73,8 2,763,904) 2,692,005 
Nashville Ry & bight August ---| 127,796) 131,196 1,015,783; 1,001,275 
NJ & HR 5 A. 4 4: Pemmber 51,90 46,5 10,887) 69,413 
North Ohlo Trac & Lt} August 2 216,146 1,247, 877) 1,274, 1443 


North Texas Elec Co- 
Nort & Portsm Tr Co 
No Westchester Lt Co 
Northwestern e-- 
Oklahoma City is 






Peekskill Light & 16,760) 
Portland Ry L &PCo 365,849' 359,347/ 2, poet '821| 2,563 966 
Porto Rico Rys Co- -- 35, ‘427, 29 483) 3,152) 227,762 
Rio de Janeiro Tram | 

Light & Power--.-- 641,807 556,784, 4,595,811) 4,088,614 
st pivots (Mo) Ry Lt | | | 

Heat & Power Co- -/|Sep | 94,991; 80, 641) 672,230) 650,564 
Sao Paulo Tr Lt & P- | 179,921, 168 993) 1,501,294) 1,357,177 
Savannah Electric Co 33,455, 55,452) 335.849) 39,089 
Seattle Electric Co. -- 366,481, 369,133 2,531,530) 2,271,148 
South Side Elevated - 174,735 177,484) 1,586,677) 1,459,131 
Sou Wisconsin Ry CojJuly -.--- | 512, 16,666 88,953 89,426 
Springfield Ry&Lt CojAugust -.--| 62,620, 66,440) -...--| --.---- 
Syracuse Rap Tr Ry-jAugust -.-| 106,198) 107,982 Perse y 4 814,044 
Tampa Electric Co-_-|July =----| 19 42,51 317,14 9) 295,877 
Toledo Rys & Light_jAugust -_-| 212,318) 221,261) 1,641 '930) 1,679,636 
Toronto Rallway----|Wk Oct 3_| Pe Ge | snnsndl, | usmreoe 
Twin City Rap -/4th wk Sep} } 154,374) 147, 707) 4,760,600) 4,537,667 
k Underground El Ry 

of London— | 

Three tube lines___|Wk Sep 26) £12,270) £8,940; £449,205) £277,315 

Metropolitan Dist-|Wk Sep 26) £9,802) £7,755; £348,812) £303, r§ 

Uni Tramways_|Wk Sep 26) £7,359, £7,417) £261 *330 =259,4 
United RRs of San Fr{August -__| 576;700| 317, 769| 4,486,909 3,013, 308 
United Rys of St L..j|August .--) 911,515) 956,240) 6,973,280, 7,185,730 
Whatcom Go Ry & LtiJuly --.--.- 29,123) 30,304) 202,371) 194/823 











c These figures are for consolidated company. pee are results for 
main line. /f No earnings for Detroit Jackson & Chicago Ry. for Jan. 1907 
included in these figures. k Does not include the Charing Cross Euston 
& Hampstead Ry. for first six months of 1907. | Decrease due to James- 
town Exposition last year. 

Street Railway Net Earnings.—The following table gives 
the returns of STREET railway gross and net e: arnings 
reported this week. A full detailed statement, including all 
roads from which monthly returns can be obtained, is given 
once a month in these columns, and the latest statement of 
this kind will be found in the issue of Oct. 31908. The next 
will appear in the issue of Oct. 31 1908. 

—Gross Earnings-— 





Net Earnings—— 


Current Previous Current Previous 
. Year. Year. Year. Year. 
Roads. $ $ $ $ 
Ankam & Syracuse. b— 
Apr 1 to June «ee 96,062 89,455 41,689 36,268 
Kan City Ry & LtCo-b-Aug 537,499 523,641 230,890 260,411 
June 1 to Aug 31------ 1,576,543 1,552,902 653,736 742,885 
St a Ry Lt Hté& 7: Sept 94,991 80,641 55,086 42,972 
an 1 to Sept 30--..-- 672,230 650,564 329.451 319,847 
Bi. 2 Elect Co a 53,455 55,452 20,691 21,851 
Jan 1 to July 31----.-- 835,849 339,089 95,133 122,773 





a Net earnings here given are after deducting taxes. 
b Net earnings kere given are before deducting taxes. 


Interest Charges and Surplus. 


—Int., Rentals, &c.— —Bal. of Net E’ngs.— 
Current Previous Current Previous 
Year. Year. Year. Year. 
Roads. $ $ $ $ 

Aubura & Syracuse— 
Apr 1 to June 30.....- 35,298 28,462 76,931 28,606 
Kansas City Ry & Lt---Aug 155,540 155,906 75,350 104,505 
June 1 to Aug 31------ 465 349 463,734 188 ,387 279,151 
Savannah Elect Oo-..--.-. July 15,841 15,025 4,850 6,826 
Jan 1 to July 31------ 00,697 93,251 def5,564 29,522 


a After allewing for other income received. 


ANNUAL REPORTS. 


Colorado & Southern Ry. 
(Report for Fiscal Year ending June 30 1908.) 

On subsequent pages will be found the remarks of President 
Frank Trumbull and the income account showing the opera- 
tions of the system, balance sheet, &c. Below we give com- 
parative income account, balance sheet and operating statis- 
ties: 











OPERATING STATISTICS. 


1907-08. 1906-07. 1905-06. 
Average miles operated---.-..-....-. 1,932 rca Ae 
Operations— 
Revenue passengers carried --_--.--.--- 2,935,266 2,801,699 2,563,228 
Revenue passengers carried one mile -140 ,3: 50. 114 130, 3033, 332 107,821,621 
Rate per a ee 6 53 cts. 2 
Revenue frelzht (toms) ----.-.-.--.--. 6 683 ,576 7 “090 901 6 245,948 
Revenue freight (tons) one mile----- 882,875,346 926,369,954 837, ae 152 
Rate per ton per mile......--.....-. 1.134 cts ET eee 
Average revenue train-load (tons) --- 257.13 oe”. enbece 
Earnings per passenger train mile- --- $1.20 ae | ~ Veudune 
Earnings per freight train mile- ----- $2.92 ee enue 
Operating revenues per mile- ------- $7 393 eee 2 Se 


INTER-STATE COMMERCE COMMISSION ye Sym re 


Operating revenues— 6-07. 1907-08. 
eS ae ee $9. *061 407 $10,011,749 
EE aetncnntceh et enataaescesanaccncaces 3,146,107 3,549 ,196 
Express, mail and miscellaneous- ------.-------- 566,290 "719/590 





Total operating revemues---..-....---------- $13,373,804 $14,280,535 




















Expenses— 1906-07. 1907-08. 
Maintenance of way and structures -_-____-...---- $2,311,928 $2,041,563 
Maintenance of equipment --.-..........------- 1,833 ,66 2,124,148 
ID é6 ncn chnkandbbagbensh)acnsoéee 254,987 276,795 
Sy up teentrtiue pee on i ea 4,183,458 4,657,528 
ok cicada Sacinewe=~aqnpin 97 ,5: 494,172 

Total operating expetiecs...............-<s60 $8,981,624 $9,594,206 
Met operating Soyemucs.... .. .. nonce ea snce $4,392,179 $4,686,329 
Rt escent alah alban Weeds ann ph calnb eiiriceseniieoaasaecninatnhnn 335,195 407 ,101 

Ce $4,066,984 $4,279,228 
sa ined acecghine ss aniiensénaeceabcemat $355 5.733 

i ee eee $4,634,961 
Interest on bonds, equipment so: Ree are $2 463,058 
Dividend on first preferred SE iiinncd.ncacvesstunesebasen 340 ,000 
Dividend on second preferred oo 4 ii ww ienanih nteininaie ula eteaees 340 "000 

SOOO, SND DD MENG oa SSidikdcndencenccasesenhmened $1,491,903 


* Other income is made up as follows: Income from investments, $496,- 











389; interest, discount and exchange, $70,400; insurance commissions, 
$2,788; outside cperations, $5,466; rentals, $5,054; total, $886,096; less 
hire of equipment, $224,363; balance, $355,733. 
BALANCE SHEET JUNE 30. 
1908. 1907. 1908. 1907. 
Assets— $ $ Liabilities— $ $ 
Cost of road and Ist pref. stock.. 8,500,008 8,500,000 
equipment __ 84,425,074 81,824,591 2d pref. stock __ 8,500,008 8,500,000 
New equipment. 9,192,560 8,900,671 Common stock. 31,000,080 31,000,000 
Improvements _ 3,000,902 ; 2,057 ,092 Stocks controlled 
Bonds in treas__ 6,074,571 1,713,804 cos.not owned e04,722 503,197 
Ref. & ext.M.bds. Funded debt(see 
held for bett’s 864,629 465,359  Ry.&Ind. ec.) 56,724,116 40,467,917 
Secur. of other Equipment bds. 
cos. at cost._.b11,732,190 10,211,347 and leases_... 2,823,894 2,928,789 
Constr. adv. to Bilis payable... 2,500,000 1,140,185 
Gal. Ter. ~~ SS ee Vouchers ---.-- 706 662 802,947 
Constr. adv | Pay-rolls _____- 622,889 576,643 
other cos __.. 893,778 1,373,305 | Foreign roads_- 357,449 388 ,652 
seasastal &supp. 1,090,682 1,378,741\Int. on bonds 
gia gt 629,912 1,794,334 due & unpaid_ 03,367 92 o- 
Tndivid’ 's & cos. 612,203 575,753 | Int.accr.,not due 880,160 538,1 
Agents & conduc 301,294 | Taxes accrued __ 284,642 279, 342 
U. 8. Governm’t if 30,288 | Reserves -_.--- 327 624 392,378 
Traffic balances. 141,042 112,027 | Miscellaneous - - 50,568 27,775 
Bills receivable. §$-..... 27,520 | = for re- 
CL 2 ae fe = Pe Sf re 
eurities owned . lA | pront ~ loss.. 6,938,862 4,699,268 
Special funds--- 48,794 40,988 
Miscellaneous -- 40,733 31,022 
| 
WO... ncase 119,722,537 110,883,136, Total........ 110,722,687 110,838,136 





a Bonds in treasury in 1908 include: Col. & South. Ist M. bonds, par value, 
$300,000; C. & S. ref. and ext. M. bonds (including $258,728 im hands of trustee 
delivered to Treasurer July 3 1908), par value, $5,346,571; Fort Werth & Denver 
Terminal Ry., $428,000. 

b Securities of other companies held, see table on a subsequent page. 

¢ Galveston Terminal Ry. Co. holds in treasury $1,106,000 of ite first mortgage 
gp or cee out of which liabilities for construction and acquisition ef property will 

harged 

d Includes Walsenburg & Western, $19,908; Dallas Terminals, $169,636; Trinity 
onan Valley, $380,000; Houston Beit & Terminal Ry., $229 256; Alvord RR 

e Includes Colorado Springs & Cripple Creek District Ry., $900; Fert Worth & 
Denver City Ry., including $85,772 ‘‘stamped,”’ $88,822; Wichita Valley Ry., 
$900; Col. RR. Co., $500; Wichita Falls & Oklahoma Ry. Ce., 8900; Wichita 
Valley RR. Co., $900; Abilene & Northern Ry. Co., $900; Fert Wort & Denver 
Terminal Ry. Co., $900.—V. 87, p. 341, 414. 


Northern Pacific Railway. 
(Report for Fiscal Year ending June 30 1908.) 

Below we give the income account as appearing in the 
pamphlet report, prepared in acegrdance with the new 
classification prescribed by the Inter-State Commerce Com- 
mission, the accounts for the year 1906-07 having been re-cast 
for purposes of comparison. The text and further data will 
be given another week. 


INCOME ACCOUNT—INTER-STATECOMMEROSB CLASSIFICATION 
Increase (+)+ 






































Operating Revenue— 1907-08. 1906-07. or Dec. (—). 
EL: auitaechaemaamuina anemone rf 423,836 eX 650 ,369 ea 533 
EES at EST 8,133 238 6,320 "861 +1,812,377 
Other revenue from transportation- 3 124,315 3 002 968 +121,347 

a ee ee on a 67 ,681, ae $66 974,199 +8707 ,190 
Revenue other than transportation. 554 491,436 +62 ,656 

Total operating revenue--..-.-.-- $68,235,484 $67,465,635 +$769 ,849 
Per mile (average) --........--..- $12,113 $12,393 —$280 

Operating Expenses— 

Maintenance of way and emuen. $8. nes. ase $9,331,396 -——$347,040 
Maintena ce of equipment---_.-.--- 8,436 ,7 §,778 te +2,657 ,821 
7 eee 8 a8 4a? 7346 73,794 
Transportation expenses-....-..-.-- 20 ,743 429 19,901.787 +841 ,642 
Co eee 892,034 974,429 — 82,395 

Total operating expenses- - $39 ,865 ra $36. ty 212 +6§3,143,821 
Per cent oper. exp. to oper. re 8.42 % (54.43%) (+3.99%) 
Net operating revenue--.-.......... $28, 370 451 ) 30° 744,428 —§2,373,972 
Sleeping, parlor, observation, dining 

and cafe cars, and restaurants- --- 640 925 530 568 +110 ,356 

Total net revenue---....--....-- $29,011,377 $31,274,992 —§2 ,263,615 
PE i 6ns cnctncenmnncdon 2:717 /486 2, 398,719 +318 ,767 
Operating income--............... $26,293,891 $28,876,273 —$2,582 ,382 
Dividends and interest on securities, 

int. on depos. & rentals recelved-. 4,003,998 2,876,79® +1,127,200 

EES SOT eS $30,297,889 $31,753,072 —61,455,183 

Deduct— 

Hire of equipment---.-.......---- Cr.$103,491 $879,256 —§$982,747 

7 2a ae 302,522 245,539 +56 983 
Interest on funded debt-.-...--.--- 7,098,908 6,994,620 +104 ,287 
Interest and commissions on new 

stock subscriptions.-.........-- 3,106,883 159,727 +2,947,156 
Dividends on stock, 7%---.------- 10,850,000 10,850,00@ -_-------- 

Pitre hh <itneeannlabiinaierntaninud) $21,254,821 $19,129,143 +$2,125,678 
Net income for the year_-_--.------ - @. 043,068 $12,623,929 —§3,580,861 
Appropriation for deprec. ofequip-. ------.-- 5,026, 58 —6,926,753 
Apporpriation for insurance fund--. 2,784,950 ------.- +2,784,950 

Net surplus for the year_......-.. $6,258,118 $6,697,176 —§439,058 


RESULTS OF PREVIOUS YEARS—OLD BASIS. 

Years end. June 30— 1906-07. 1905-06. 1904- ... 1903- 04. 
Average miles operated. 44 4 5,2 
Passenger earnings----- +8. 924’, Hn $14. 368, 221 $i. 335, B62 $i1, 105. 753 

48 395,878 1,132 32,998,921 


Freight earnings------- 467 
Mail, express, &c-.--.-. 3,214,766 = "813. ‘788 % nt 902 «=. 2,419,900 


nko $68,534,832 $61,223,476 $50,722,886 $46, 524,574 
$30,870,515 $30,128,043 $23,914,127 $22,290,031 





Gross earnings 
Net earnings... .......- 
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Deduct 1906-07. 1905-06. 1904-05. 1903-04, 
GEE cttncnaeacgeane $2, oo 719 $2,213,040 $1,601,000 $1,462,775 
pe Oe ee 60,469 60,469 160,469 158,369 
ee of equip’t. *5, o28: Soe. Bie: §- eneeee.)  aarwed 
TE Gs eaccees | See ee PERS #< <geeee: > .. ee 

Net operating Income.$22,384,574 $24,672,554 $22, 388. 658 $20,668 887 
Misc., excl. land sales.._ 2,338,324 1,719,346 1,921,567 1,483 354 

Balance for antemaet...66. r= t 898 $26,391,900 $24,074,225 $22,152,241 
OU eee 75,722 6,986,140 6,947 983 6,922,930 
Dividend on stock, 7% - 10: "850. ‘000 10, 1850, ‘000 10,850,000 10,849,989 

Bal., surp. for year... $6,697,176 $8,555,760 $6,276,241 $4,379,322 


* Charged to profit and loss, but shown for purposes of comparison. 
BALANCE SHEET JUNE 30. 
1908. 1907. a 1907. 
Liabilities— 


sselg— $ $ 
mon: ‘Pac. estate.@332 327,241 311,575,981 Common stock.155. 000, 000 155,090,000 
Equipment -... 39,484,864 37,138,636, Subserip. rects. 
eg 








Coll. with iss. for new stk. 62,881,836 14,721,100 
Nor. Pac.-G Mortgage debt. _282,499,500 281,530,500 
Nor. joint bas.109, 114,310 109,114,310| Bonds of other 

Sinking fund.-. 984,055 1,618,329 cos. assumed. 15,353,239 12,785,876 

OER ehh cm 34,900,795 11,899,998 Pay-rolls, mate- 

Accts. receivable 6,908,679 6,705,965 rial, vouchers, 

Bills receivable_ 191,118 a ai 6,375,720 10,385,971 

Materia! on hand 6,113°388 5,889,931, Taxes accrued.. 1,955,409 1,538,391 

Treas. securities.017,274,570 16,433,756 | Int. on bonds.. 1,707,612 1,678,276 

¢ Construc. advs. | Dividends -..-.. 2,714,354 2,714,354 
to other roads. 30,563,498 19,641,441) Reserve funds_. 9,416,028 6,309,767 

DG. xcceesee  Secdcuns | Insurance fund_ ae 2,120,460 

I’s’d to Man’t’a. 7,000,000 7,000,000 Liquidation f’d 65,4 65,499 

Coll.with trustee Profit and loss__ - 50, 611 "303 44,595,707 
st. P.-Duluth 
Div. bonds... 1,352,847 1,405,774 

Insurance fund. 5,000,000 2,120,460 

Land departm’t. 2,365,197 2,876,275 
THE..nnnaes 593,580,563 533,445,901, Total_.....-- 593,580,563 533,445,901 


a Northern Pacific estate June 30 1908 includes, in addition to net cost of 
new mileage, improvements, real estate, &c., since June 30 1907, $17,196,- 
494, the cost of additions and betterments since June 30 1907, $3, 554, 765. 

b'These con ist of the fo lowing bonds and stocks: 

Par eee. Book Value. 
7. 








Northern Pacific general lien Saas ptabacecuseucaie $983 33,398 
Northern Pacific prior lien bonds- ------_ - 1,552, O00 1,553,472 
Northern Pacific-Great Northern joint bonds 2, 154, 000 2,119,994 
St. Paul-Duluth Division bonds- ------- 1;000 361,000 
Northwestern lhaaosemaak te. "bande. 7,000°000 7,000,000 
Northwestern Improvement Co. stock - 2,775,000 2,775,000 
Washington Central Ry. Co. bonds---.-..-.-s---- 15,000 91,375 
Washington Central Ry. stock_-.......---.------ ,000,000 221,279 
Clearwater Short Line Ry. stock--..-....-.--.---- 2,127,200 2,127,200 
Lake Superior Terminal & — Ry. stock..... Ff ,800 oe. 

St. Paul Union Depot Co. ASE OE EEE 850 9,850 


c Construction aavencea n 1908 were: To arg Portland & Seat te 
Ry. Co., $26,514,893: Cearwater Short Line-Joint Line, pf -— 415; Big 
Fork & International Falls Ry. Co., $682,190.—V. 86, p. 


St. Louis Southwestern Railway. 
(Report jor Fiscal Year ended June 30 1908.) 


President Edwin Gould, New York, Sept. 16 1908, wrote: 


Notwithstanding the general business depression prevailing during a 
greater portion of the fiscal year under review, your company has been able 
to meet all of its operating expenses, fixed charges and interest in full on 
the second mortgage income bonds outstanding in hands of the public; 
— the year with a surplus over all charges of $231,026, as compared 
with $1,571,497 for the preceding year 

While forced to practice rigid economy in many directions, the roadway, 
bridges, buildings and equipment have not only been fully maintained, 
but the condition thereo cabsten tally improved. At the close of the 
year your company had no floating debt, but, on the other hand, its current 
or ee assets were largely in excess of its current liabilities. 

&c.—First consolidated mortgage bonds have been issued to a 
total of $1,463,800, viz.: 
For purchase (from Lufkin Land & Lumber Co.) of extension of 
eT Be ae $310,000 
To reimburse the treasury for advances for additions and better- 

Te ee EE EEL TE TE 1,153,800 

First consolidated mortgage bonds to the par value of $3,147,800 are 
held in the treasury subject to future sale. he full amount of the first 
consols authorized under the mortgage have now been issued, ex ept those 
——s ~ acquire the outstanding second mortgage income bond certifi- 

e amount of the bonds thus reserved is $2,934,450. 

onThe $414, 000 first mortgage bonm _s the Shreveport Bridge & Terminal 
Co., guaranteed by the St. L. S.-W. Ry. Co., being merely a contingent 
liability of the railway c . are no senigae carried on the latter’s books. 

e Gray's Point Terminal Ry. Co., which is operated by your company 
under a 50-year lease, was indebted to the latter — June na 1908 for con- 
——- of additional terminal facilities at Illm o., Mo., in the sum of 
$588,484. Your company also holds in its treasury $600, 000 first mort- 
gage bonds of the Southern Illinois & Missouri Bridge Co., which owns 
and operates the bridge spanning the Mississipp! River between Thebes, 
Ill., and Iitmo, Mo. 


Vice-President and General Manager F. H. Britton, 
Sept. 4 1908 said in part: 


Mileage.—The average number of miles of main track operated was 
1,464.2, a net increase of 12 miles. 

Change tn Accounting.—For purposes of comparison, the results for the 
preceding year have been re-classified, as to totals, on the same basis 
as adopted in 1907-08, with the following mportant exception: In ac- 
cordance with the rules of the Inter-State Commerce Commission, operating 
expenses now include charges for depreciation on all classes of equipment, 
the aggregate amount of such charges having been credited equipment and 
replacement account; whereas, operating expenses a the preceding year 
do not include similar charges, none having n mad 

Generai Resulis.—The decrease in operating reveunes is mainly attribu- 
table to the general business depression and to a shortage in the cotton crop 
for the season 1907-08. Passenger revenue was materially reduced by the 
enforcement of the two-cent fare laws enacted in Arkansas, Missouri and 
——. while freight revenue was noticeably affected by rates prescribed 

y the various commissions. From July to October. 1907, inclusive, 
, was a substantial increase in operating revenues over the correspond- 
ing period of the preceding year, but beginning with November, traffic 
decreased and the gain previously made was lost, the net result for the 
year being a decrease of $676,290. 

Continued efforts have been made by the management to develop the 
agricultural resources of the territory tributary to the line. Approxi- 
masey 3,000 carloads of early vegetables and fruits from East Texas were 

handled by the company during May and June 1908, which was double the 
volume of this class of traffic heretofore moved from that territory. 
es.—An improvement is now manifest in the general situation and the 
railroads appear to be in a better position to reach a satisfactory under- 
standing with the public. 

During August 1908 this company and other lines operating in Arkansas 

petitioned the United States Court for relief against the enforcement of the 
educed freight and passenger rates preedeee by that State. A temporary 
restraining order was issued on Sept. 3 1908 suspending these rates. 

The final hearing In the matter of the freight and passenger rate reduc- 
tions made by the State of Missouri, which are being contested by the 
railroads of that State, is set for Oct. 5 1908 in the United States Court. 

Operating Expenses. “The total operating expenses for the year increased 
$497,448. Of this amount $331,971 represents chargesfor depreciation on 
equipment made during the current fiscal pees in ~  mnaaena with the rules 
prescribed by the Inter-State Commerce 

The property has been well maintained, as poe eer by increases in the 
tollowingytems of expense as compared with the preceding year: 





Ties—Increased number placed in track, cross-ties 261,736, switch- 





ties tows) DOT: MOWED GE ANNs £4 n oks hide odewecnccsncs $137,040 
Bridges, trestles and culverts—-Repairs and r Is of; 1 - 56,696 
Locomotives and cars—Repalrs, increase. -.-....-....------------ 52,53 


nerease 

The action of the several State legislatures and State rallroad com- 
missions requiring additional passenger train service, additional station 
buildings, equipment of locomotives with electric et = the e — 
ployment of additional men on trains has served to Increase the expense 
operation. Likewlse the Act of Congress providing for reduction in th 
hours of labor for telegraphers and train employees has had the ev effect. 
— advance in wages of employees generally, Bry | in 1907, and flood 

occurr ng during May and June 1908, atter approximating 
10, 10,000, were also additional items of increased pan. 

Taxes accrued showed an increase of $50, 285, or 20.6%. 

Additions and Betterments. —Expenditures for additions and betterments, 
for which the treasury was reimbursed by the Issuance of first consolidated 
mortgage bonds, amounted to $686,146. In addition there was advan 
from the treasury for additions and betterments to existing lines $157,758, 
for which no bonds have been Issued. 


Character of Steel Rail in Main Track June 30. 





70-b. rk ib. 56-b 35-2. Total. 
30.67 6.15 422.50 33.35 1,325.85 
30.67 6.15 406.96 33.55 1,310.11 
30.67 6.15 519.21 33.94 1,307.40 
. 30.67 6.15 610.65 33.94 1,307.40 
Ballast and Bridges in Main Track June 30. 

M Rock. Gases. Cinders. Nat. Soil. Br'ges. Trestles. ‘otal. 
es 174.85 628.64 84.07 388.48 1.47 48.34 1,325.85 
, 153.32 634.94 70.89 401.53 1.37 48.06 1,310.10 
/ _—— 146.78 610. 72.32 428.91 1.30 48.01 1,307.41 
as 121.75 639.04 68.02 429.27 1.25 48.07 1,307.40 


Statistics of Operation.—Operations, earnings, ¢eharges, 


&c., have been 
OPERATIONS, EARNINGS, EXPENSES, CHARGES, &c. 
1907-08. 1906-07. 1905-06. 1904-05. 
Average miles operated_ 1,464 1,452 1,452 1,418 
Operations— 
Passengers carried ----- 2,261,965 2,077,082 1,670,508 1,436,149 
Passengers aan i mile 86,540,407 83,274,470 71,869,707 $3,286,676 


855,526 2,802,522 


Rate = pass. per mile_ sx 
683,297,713 613,965,742 


2. = =. 2.42'cts. 
ba io moved* _- 3,075,230 
do 1 mile* ___709, ‘O10, 638 736, res 813 

Rate per ton oar mile*__ 1.01'c 





Earns. per pass. trainm. $1 ‘oss rb 55 scUe Ades 
Earns. per freight tr. m-_ $2.6549 ee 
Gross earnings per mile_ $6,546 ee Sonbowse 





*Not including company’s freight. 
INTER-STATE COMMERCE COMMISSION CART IO ATE 
eC or 




















1907-08. 1906-07. Dec. (—) 
Operating Income— 3 
SS eee 1,924 
DED sadcespoeeeeancccacateene 7.173, 709 10,261,336 —676,290 
OS eer “41 6:4 17 
Rev. other than from transportation_ 70,315 
Total operating revenues-_-.-..--. 9,585,046 10,261,336 —676,290 
Exzpenses— 
Maintenance of way and structures.. 1,801,026 
*Maintenance of equipment-_--_-_-.--- 1,583,777 
TE SE Sind Sct paccccdacsae 345,762 6,085,692 +497 ,448 
Transportation expenses. --------..- 3,368 ,238 
General expenses ................. 384,337 
Total operating expenses ------.-. 7,483,140 6,985,692 +497,448 
Net operating revenue -.-------..-- 2,101,906 3,275,644 —1.173.737 
Net from dining and spec’l car service a4,900 3,561 +1,339 
Total net revenue. ._..........-.-. 2,097,005 3,272,083 —1,175,078 
THO BRUIRGR. occ cececescccaccuse 293 ,786 243,501 +50,285 
Total operating Income----_------ 1,803,219 3,028,582 —1,225,361 
Hire of meen: ees pa inne 302,633) 
Joint facilities and miscellaneous rents 119,364} 539,775 +105,124 
Interest on investments, &c----..-- 222,902) 
644,899 639,775 +105,124 
Fa Sy OG DEIR csc cdinsctnanee 2,448,119 3,568,366 —1,120,237 
ed 
Int. on ome and cons. mtge. bonds_- 1,640,283 1,551,323 +88 ,960 
Int. on 2d M. inc. bds. held by public 130,420 ne - eisnns 
Other interest and miscellaneous - - -- 70,189 
Rents—leased roads. ---.-......-.-. rey 304,491 +53,100 
Rents—joint facilities, &c.....-..-- 262,402 
a AD. nc cnoncocnme 2,128,295 1,986,234 +142,061 
Balance, surplus for year -...-.---- 319,824 1,582,122 —1,262,298 


*Maintenance of equipment includes $331,971 in 1907 for depreciation to 
provide a fund for replacement when retired as p by Inter-State 
Commerce Commission, no such charge being included In 1906-07. 

a Revenues from outside a in 1907-08 over $14,555 and expenses 
$19,455; net deficit $4,90 

RESULTS FOR, PREVIO Us ae eam BASIS. 


Year ending June 30— 1906-07. 1905-06 1964-05. 1903-04 














Gross earnings ----.-.--. $10. 553,135 $8,989,564 $8,860,231 $7,649,485 
Operating expenses. --- 7,196,103 6,699,444 6.219.373 6,421,597 
Net earnings----.---.- $3,357,032 $2,290,120 $2,640,858 $2,227,888 
Total net, incl. oth. inc. $3,564,681 $2,452,707 $2,823,833 §2,304,357 
CD ciweccnepessana 243,501 248,17 218,195 174,515 
Int. on Ist & cons. mtges. 1 rt 323 - 1,476,260 1,373,076 1,304,600 
Int. on 2d mtge. bonds_ 130,420 130,420 130,420 
TRG, BO.ccaccecece 31,213 58,320 156,414 
Bal. over allpayments $1,582,122 $566,635 $1,043,822 $538 ,408 
CONDENSED BALANCE SHEET J@NB 36. 
1908. 1907. 1908. 1905. 

Assets— 3 $ 
Road and equipment__- 73,722,714 72,850,208 72,106,457 698,724,452 
Additions an better- 

ments unfunded --_--- DR  apipuibny . cathpneaia. - batéeneeetends 
Gray's Point Term’! Ry- 500,000 500,000 $00,000 $00,000 
Shreve. Br. & Term. 

a a 414,000 0 i 
Trust equipment ----_-- 6,016,328 6,016,328 5,739,833 6,599,308 
Investments in stocks 

_§ eee 5,808,919 4,516,159 3,444,362 2 mate 987 
Sn mite Gowns 1,367,881 1,594,028 1,069,553 192 
DY catcin ciniimenn manne 369,229 788,744 853 ,482 1 Sai "481 
Accounts collectible-... 2,128,080 2,436,680 1,199,056 849,481 
Supplies and materials__ 1,215,324 1,421,292 949 077 657 ,838 
Miscellaneous ----.--.--- 85,919 55,530 57,564 61,214 

Se 92,372,153 90,592,970 85,288,384 81,959,953 

L iabilities— 

Preferred stock--.-..---- 20,000,000 20,000,000 20,000,000 20,000,000 
Common stock - ------- 16,500,000 16,500,000 16,500,000 16,500,000 
Bonds (see ‘‘Ral 

Industrial’’ Section) uae, 295,545 44,776,250 42,233,250 39,275,250 
Reserve funds. ..-...... "774, 114 521,064 387,030 36,054 
Equipment trust notes. --.-..-.-- 469, oa 193 ,000 1,058 ,334 
Interest on bonds-. ---- 475,826 482,114 469,8 469,799 
Sundry accts. payable_. 2,792,213 2,540, 617 1,773,365 1,275,361 
Credit of Income account 5,534,456 5, ‘303, 430 53,731,933 3,145.155 

WE iewcamee cece 92,372,153 90,592,970 85,288,384 81,059,953 


*The $414,000 Syevener. Bridge & Terminal bonds, whose principal 
and interest are gu eed, included in the bonded debt in former years, 
= = in 1907 -0 “08, anes the lability is a contingent one.—V. 87, p. 
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Illinois Central Railroad. 
Report jor Fiscal Year ending June 30 1908.) 


The full text of the remarks of President J. T. Harahan 
is given on subsequent pages; also the comparative income 
account for two years on the new basis prescribed by the Inter- 
State Commerce Commission, comparative balance sheet 
for two years, and numerous tables, including comparative 
traffic and operating results, details of expenditures for 
additions and betterments during the fiscal year, &c¢.— 
V. 87, p. 740. 


Yazoo & Mississippi Valley Railroad. 


(Report for Fiscal Year ending June 30 1908.) - 


The report of President Harahan is given at length on 
subsequent pages; also comparative income account and 
balance sheet for two years and important tables, including 
comparative traffic results, expenditures for additions and 
betterments during the year, &c.—V. 85, p. 804. 


Boston & Maine Railroad. 
(Report for Fiscal Year ending June 30 1908.) 
The remarks of President Tuttle were cited in V. 87, p. 475. 


Statistics.—The operations, earnings, charges, &c., have 
been as follows: 
OPERATIONS AND FISCAL RESULTS. 
1907-08. 1906-07. 1905-06. 1904-05 
Miles operated June 30-- 2,288 2,288 2,287 2,287 


ge arried..... 46,688,676 46,126,992 44,597,405 
Pass. carried 1 mile*__.790, ae" = 762,517,704 739,950,909 
Rate per pass. per mile* RS. 712¢c 2 ea 
Freight (tons) carried__ 135, 853 23,262, 949 22,549,467 
Freight (tons) car’d 1 m. 2iszezties 2296970964 2010500035 
Rate per ton per mile... 1.045 cts. 1.079 cts 

Gross earns. per mile*. $17,389 $18, 313 


*Does not include electric street railways, 42 miles. 
INCOME ACCOUNT—INTER-STATE COMMERCE CLASSIFICATION, 


41,874,810 
702,490,018 
20,546,826 
1854130258 







































1906-07. 1907-08. 
Miles of steam roads operated -----.------.--.---- 2,242 2,242 
Earnings— $ 
ee ae ee ane 13,629,661 13,844,226 
Niet ici dbesdiilipeiascabin eh ah iacsircati cen an has hind adh saosin casan 24,780,454 22,486,065 
os -_ eS eee » ,916 1,213 9 926 
SEE EELS BRS + SO ares Seer a eae 526,452 509,943 
Seeeisacoas Se is ci ott sil seas tipi os teak doe lai 927,042 936,589 
a cee ia inca ethic itech ch twinig signs me mee 41,060,525 38,990,749 
* Expenses— 
Maintenance of way and structures___._...___-. 5. eee. 341 4,756,446 
Maintenance of equipment.-.-.-................. 7,257 4,760,813 
pa er + 863 512,662 
Transportation expenses 19,168,968 18,621,959 
a De eae 644,291 702,317 
EE a eae a ee 30, —¥ 720 29,354,197 
Per cent of oomenine expenses to earnings_------ (73.607) (75.285) 
ee ee 10,838,805 9,636,552 
Net earnings street railways, steamboats, elev., &c. 64,069 65,722 
3 10,902,874 9,702,274 
pS REE i 5 ee 1,674,835 1,712,273 
Ee aa 9,228, 039 7,990,001 
ee in iinmnanadnckistupeaeacewsn 207,663 218,160 
Income from stocks and bonds-_-----...-------- 300/318 381,784 
Interest and miscellaneous... -........-........- 89,566 92,134 
nnd bk enesihnnokgebe Guha > aniesiona 9,825,576 8,682,079 
Deduct— 
oe oe 8 a. cone adadnesnenabenas $5,183,515 
AE RN eC ERE NITE 902,701 
Rent of tracks, yards and terminals. --.__................--- 45,677 
SESS =D RN i a al i eae i, = 905 
— Re ae a 8,785 
Additions and betterments charged to Income____--.-------- 50°38? 
Total $8,011,120 
Balance $670,959 
Add contingent fund representing unappropriated surpluses for 
ee ae 543,206 
$1,214,165 
D vidends on preferred stock, age SL ee ee ae --- $188,988 
Dividends en common stock, 7%-.-_.--------------- -- 1,891,633 
Balance, deficit, in 1907-08, paid from profit and loss_..--- $866 456 


a a Includes _ equipment amounting to $863,795 in 1908, against $741,- 
669 in 1906-07 


Akso ULTS FOR PREVIO eo YEARS—OLD BASIS, 



















1906-07. 1905-06. 1904-05. 
Passenger department -.---.---_- ~-$13,584,164 as. 291,584 $12,530,472 
Freight department _-- - 25,367,938 23,847,550 21,808,070 
Mails, express, &c__- -- 2,173,154 2) 075,069 1,874,703 
Total gross earnings ~-$41,125,256 $39,214,203 $36,213,245 
Net earnings__...-.- $10,156,859 $9,860,834 $9,593,505 
et, including other i --$10,861,218 $10,482,919 $10,181,094 
a 4 ,445,512 $1,474,670 $1,486,169 
5,112,890 5,074,554 5,069,578 
1,674,83 1,745,490 1,605,490 
1,973,332 1,834,646 1,806,646 
28,785 136,285 136,285 
eats cx se inven sncebindneracin te dat 493.249 nae Re 
ee $132,615 $217,273 $76,926 
GENERAL BALANCE SHEET JUNE 30. 
1908 1907. 1906. 1905. 
Assets— 3 $ 
Construction &equipm’t 64,302,383 7,294,454 52,439,703 50,588,412 
Stocks & bds. other cos_710,103,095 10,102,345 10,535,095 0,746,780 
Real estate... -..J..<- 43,052 1,383,873 1,361,708 1,309,722 
ee, elevator, &c.. 121,522 121,522 121,522 21,522 
alin ital eat daa eo 2,075,271 2,705,023 2,964,216 3,010,966 
Bills receivable_.....-- 979,331 979,847 968,491 973,491 
Sinking funds_-.-_.-.- 842,454 785.609 996,689 925,464 
Materials and S apes - 4,727, "594 4,953,543 4,292,757 3,584,769 
Due by agents, com ~ 
les, individuals, 4,613,653 5,251,804 4,642,138 3,635,295 
Imp’t acc’t leased roads 1,596,282 1,392,174 1,293,435 1,144,009 
Elimination grade cross- 495,623 599,152 202,818 210,098 
Miscellaneous -._--.---- 296,406 207,801 157,886 255,328 
Total assets......... 90,396,666 85,777,149 79,976,462 76,505,855 








1908. 1907. 1906. 1905. 
Liabilities— $ $ $ $ 
Capital stock (see “Ry. 
& Ind.” Section) === 31,395,266 31,022,166 27,787,871 27,787,871 
Bonds (see “Ry. & Ind.” 

_, ere 30,373 000 30,486,500 30,710,744 30,808,744 
OS SEE naa 594.800 594,800 
Notes payable--....... 11,053,000 3,700,000 3,450,000 600.000 
Premium on B. & M 

eioee enea...........- 5,182,026 4,939,511 2.837,219 2,837,219 
Prem. on bonds sold-_-___ 120,000 Sn. . sbeaneen  -emttemine 
Current bilis.......... 1,603,586 3,034,984 1,444,598 1,788,929 
Unpaid wages__._.-._- 533,233 521,838 662,477 76,9 
Acc’t bonds to be issued 93 ........ «......- ee ee ee 
fo pay B.&L.R I i. shane nat 500,000 
Due cos., indiv., &c ~~ 1,819,056 1, a a 1,460,626 1,437,722 
Divs. and int. unclaimed 15,949 787 21,4 20,925 
Accrued int. & rentals-_-_ 735,559 724; "994 718,641 711,944 
Rent leased roads July 1 1,215,129 1,209,337 1,206,675 1,182,727 
Bond interest due July 1 29,191 261,871 74,060 64,956 
Div. on com. stk. July 1 474,542 465,445 411,415 411,415 
Lease acce’ts,sundry RRs _ 1,823,079 ; ry 079 1,823,079 1,823,079 
I eGo a edbvadeumens 150 000 150,000 50,00 
oe ee Cae Hae 543,206 410,592 141,937 
a AS 801,228 862,214 
Sinking funds_.._-..... 842,454 785,609 996,689 925,464 
Accrued taxzes......... 467,191 495.010 615,804 584,834 
Profit and loss_........ 2,414,404 3,437,528 2,591,591 2,494,141 

PE csetmnnenseans 90,396,666 85,777,149 79,976,462 76,505,855 





z Stocks and bonds owned are aetantinlty as on June 30 1907—see 
Ist V. 85, p. 860.—V. 87, p. 676, 613 


Maine Central Railroad Company. 
(Report for Fiscal Year ending June 30 1908.) 


President Lucius Tuttle Sept. 4 1908 wrote in substance: 


During the year 1907 the Rumford Falis Ry. properties were leased 
by the Maine Central RR., and to furnish a proper comparison of opera- 
tions for the fiscal year ending June 30 1908 with those of the previous 
year, the results accruing from the properties operated sunereeny in 1907 
have been combined in the following statement (see V. 87, p. 675): 


Correct Comparison with Previous Year. 


Fiscal Gross Net Other Muscel. Tazes Net 
Year— Earnings. Earnings. Income. Deficit. Accrued. Income. 
1907-08___-. $8,514,256 $2,594,656 $63,223 $13,072 $376,067 $2,268,740 
1906-07. .... 8,968,844 3,111,373 83,927 14,941 338,669 2,841,690 


[Deducting In 1907-08 fixed charges, $1,666,152; dividends, 8%, $398,- 
144, and betterments, $194,078: balance, surplus, $10,366. —Ead. 3 

The company suffered from the general business depression during the 
latter half of the fiscal year. The falling off in income from all sources 
as compared with the previous year was $475,293—-$444,450 of this being 
in the freight department. Operating expenses do not now include ex- 
penditures made for betterments and additions to property, such charges 
being separately stated under the form of classifying accounts now pre- 
scribed by the Inter-State Commerce Commission. 

Notwithstanding the lessened operating Income, the arounts accruing 
therefrom have been sufficient to fully keep up the company’s high stan- 
dards of efficiency; $1,239,498 has been expended upon way and structures, 
as compared with $1, 203, 101 In the previous year; and in maintaining 
equipment, $1,250,246, as compared with $1,331,631. During the year 
6,766 tons (47.1 miles) of new steel rails have been laid in main tracks; 
428,740 ties have been laid, 63.9 miles of tracks have been raised and 
thoroughly re-ballasted and 34.8 miles of fence have been built. 

New Equipment.—There have been purchased and built for this com- 

any’s exclusive use 10 new locomotives, 4 baggage and mail cars, 252 
reight cars and 10 service cars; and for joint use In through passenger trains 
running between Boston, Mass., and St. John, B., 4 first-class 5 
second-class p cars, 5 colonist cars and 4 baggage cars. This 
equipment is owned ‘proportionately by your company, the Boston & Maine 
RR. and we Canadian Pacific Ry. Co.—this company’s proportion being 





55.21% he cost of = new equipment, less the proceeds of that de- 
stroyed old, was $357,20 
Betiern  s. —The prose ‘expended for betterments to property and 


charge: ncome during the year has been $194,078. There has been 
expended the further sum of $400,907, se gg from the contingent fund, 
for the following distinct additions to proper 
RE $20,746 eae block signals- -.. $130,433 
Additional main tracks =e. Buildings and fixtures_----. 15,014 
SEE shnedstcdscoaéant 0,108 | Dock and wharf property... 94,607 
The installation of renee block signals Is being continued, and upon 
the main line between Portland and Old Town, via Augusta, they are now 
fully in operation. Since June 30 the work of Installing these signals has 
been going on between Cumberland Junction and Waterville, via Lewiston. 
Fixed Charges.—There has been no change during the year In interest 
charges on funded debt. The amount paid for rent of leased roads was 
$879,186, compared with $605,852 for the previous year. This increase is 
due to the inclusion of the full year’s rental of the Portland & Rumford Falls 
properties, compared with but two months thereof in the previous_year. 


MOPERATIONS,” EARNINGS AND EXPENSES. 






























1907-08. 1906-07. 1905-06. 1904-05. 
Miles operated June 30. 931 845 816 816 
Operations— 
No. tons carried (rev.)_. 5,874,800 5,536,829 5,114,891 4,731,443 
do 1 mile (revenue) .479,425,571 490,360,187 448,482,922 396,734,697 
Rev. train-load (tons) - 252.39 + get 282.76 263 = 
Av. ate per ton per mile 1.06 cts. 1.02 ¢ 1.03 cts. 1.07 ¢ 
Total passengers carried 3,890 (364 3,717, $40 3,585,158 3,446, 683 
do do 1 mile. .138,432'342 132,969,286 128,306,840 120,787,694 
Passengers per train mile 57.74 57.74 58.40 56.52 
Av. rate p. pass. p. mile 2.07 cts. 2.03 cts. 2.00 cts. 2.01 cts. 
Larnings from— $ $ $ $ 
toe age 2,911,634 2,766,328 2,628,633 2,492,322 
Preiget .......- 5,134,895 5,024,115 4,657,399 4,289,365 
Mail express, &c- 467,727 557,696 508,713 469,849 
WROD Sot assceiesane 8,514,256 8,348,139 7,794,745 7,251,536 
Operating expenses a— . 
General expenses -__--_-- 197,256 286,768 265,632 243 ,931 
Traffic expenses_- 69.89 4 
Transportation expenses 3,162,706 3,380,564 2,990,132 2,849,062 
Maintenance of cars--- - ,250,246 406,004 365,886 359,694 
Maint. of way & stru 1,239,498 1,076,193 1,583,408 1,231,753 
New a tistank! 2” Teeeees a514,643 a828 027 ai91,764 
EGE cieccune. y 376,067 310,075 272,820 260,400 
Outside operation SR Gee Saeeee Seen ee 
BOGOR cases 6,308,739 5,974,247 6,305,906 5,136,604 
Net earnings. 2,205,517 2,373 892 1,488,840 2,114,931 
Other income - 63 ,223 97,130 98 333 4,73 
Fn pbamkidondenadel 2,268,740 2,471,022 1,587,173 2,199,663 
ed uct— 
Interest on debt___-___- 617, = 617,960 617,960 631,860 
Miscellaneous interest_- a a rr a BS 
a > ae 896, 780 605,853 551,186 545,876 
TT ces | adeads.  “aheate b 300,000 





Note charged off. 


50,000 
(8%) 398, 144(7%)348 ,369(7%)348 369(7%)348, '366 












ee 
Additions, &c. (see re- 

DO snnacwescune 194,078 724,306 (Included above.) 
Hire of eee. aia 100,836 Geudas %: Sehcee .- \ aie 
Sinking fund.-......--. 13,440 13,440 13,440 144,694 

Total -- -- 2,258,374 2,309,928 1,530,955 2,020,796 
Surplus SRecoctekacume 10,366 161,094 56,218 178 ,867 


"ti ta to extraordinary expenditures included with operating expensesj/n Tin 
904- 05 to 1906-07, inclusive, see report for 1907 in V. 85, p. 918. 
b In 1905-06 $100, 000 was paid on account of new. “Bangor station, put 
charged againstgoperating expenses. gy 
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GENERAL BALANCE SHEET JUNE 30 








1908. 1907. 1908. 1907. 
Asseis— $ $ tli $ $ 
Construction and tock (Ry. & Ind 
equipment -...17,180,437 17,180,437 section) _...-_- :988,000 4,988,000 
Stocks and bonds. 1,422,949 1,395,941 | Bonds (Ry. & I 
Gath .255.-.-- - 1,666,515 425,391 section) _-.---- 92 oy 11,892,192 
Notes receivable... 602,363 241,818 Current liabilities _ at 341 665,382 
Materials and sup- Notes payable.... 650, 600,000 
eee 1,242,659 1,241,652 Temporary ctfs.for 
Agents and con- P. & O. bonds... 2,119,000 —-..._. 
ductors ..-.... 1a. 561 180,968 Aud.vouch., &c.. 555,695 642,348 
Traffic ne Ree - 30 455 361,628 Int., rents, taxes, 
Companies and in- &e., not due... 257,588 254,663 
dividuals -..... 269,521 327,134 Sundry lease acct. 104,934 104,934 
Sinking funds .... 447,877 418,350 Injury fund-_--_--_- 105,131 117,381 
Other items------ 75,058 36,340 Sinking funds.... 447,878 418,350 
Improvement acct. 36,471 80,656 
Contingent fund.. 345,084 735,625 
Other accounts_-- 35,952 43,217 
Profit and loss.-.. 1,150,130 1,266,911 
TR ne stinne 23,305,395 21,809,659! Total ........- 23, 23,305,3 395 21,809,659 


—V. 87, vp. 675. 


Nevada-California-Oregon Ry. 
(Report for Fiscal Year ending June 30 1908.) 

T. F. Dunway, Reno, Nev., Aug. 5 1908, writes: 

The physical condition of the road is first-class. The extension from 
Madeline to Likely, 20.4 miles, was completed and foes for business 
on Oct. 7 1907. It is expected that the line from Likely to Alturas, 20 
miles, will be completed and open for business Nov. 1 1908. 

Bonds to the amount of $8,000 were purchased by the trustees for ac- 
count of sinking fund and canceled 


OPERATIONS, EARNINGS, &c. 




















1907-08. 1906-07. 1905-06. 1904-05. 
Average miles operated_ 159 144 144 144 

Operations— 

Tons carried -.....-.-. 56,770 43,550 42,727 39 845 
Tons carried one mile... 4,315,730 4,206,291 3,140, 74 3,398 ,486 
Rev. p. ton p. m. (ce its) 4.848 -821 4.60 4.107 
Passengers carried ----- 25,313 22,927 15, 441 10.733 
Passengers carried i mile 1,559,637 1,327,080 967 ,961 852,531 
Rev. p.pass. p. m.(ce .ts) 6.571 6.173 6.347 J 

Earnings— $ $ $ $ 
DEE -catennenumoep 209 ,233 160 ,735 144,635 139 ,568 
PRE .sccnecancu< 102,489 81,923 61,436 50 685 
Mall, express and misc-- 26 946 24,648 23,057 29,515 

Total earnings -.-.-.-- 338 ,668 267 ,306 229,128 219,768 

Erpenses— ° 
Maintenance of way, &c. 47,459) " 
Maint. of equipment --- 39 465] 

Traffic expenses. ..--.-.- re 119,198 124,767 113,236 
Transportation expenses 59,412 
General expenses. ----.- 18,343) 

Total expenses-.----- 171,565 119,198 124,767 113,236 
Net earnings.......... 167,103 148,108 104,361 106 ,532 
Other income ...-..---- 19,924 17,158 19 ,880 17,247 

— a income. - -- 187 ,027 165 ,266 124,241 123,779 

educt— 
Interest on bonds- - - --- 29,477 *. 751 25,467 25,783 
DIE BONG ace ctess canes See a Oo 
Dividend on pref. stock. (5 %)37,500 (4% 4)30, 000 (3 J eon 
TOBED. onda cuwepesenie 11,062 6,275 7,021 5,858 
Sinking fund-.---.-.--. 8,040 6,100 6,170 6,220 
Interest on loans..-..- 6,000 6,000 10 ,535 11,729 
Permanent improvem’ts RE ly Conan 490 14,078 
Improvement fund -----. a ee eee 

TE nndebbddeenane 143 ,366 106 ,261 72,183 63 668 

Balance, surplus --.-...- 43,661 59,005 52,058 60,111 
BALANCE SHEET JUNE 30. 
1908. 1907. 1908. 1907. 

Assels— Liadilities— 

Property account. -_-3,014,113 2,931,793 |Stock, common__-_-__ 1,450, a 1,450,000 
Bonds owned - .. = ee 57,000 —_—- preferred _... 750,000 750,000 
Stocks owned CE 7 J 

Caters ...c2c-oids 22, 793 20,975 Accrued as pmmapete 6,310 6,042 
Due from agents... 4,330 4,705 | Vouchers -.......-- 10,870 9,294 
Individuals and cos_ 6,818 8,584 Pay-rolle i eich eset 11,204 25,519 
U. S. Government— Hospital fund_---.-- 4,800 3,246 

P O. Dept., &e_- 4,301 3,665 | Renewal fund_---_-_- 11,757 31,135 
Sierra Valley Ry.Co. 160,000 200,000|Improvement fund.. 50,000 nna 
Material accounts... 41,496 8,287 | Dividend due Aug.1. 37,500 39.000 
Miscellaneous 2... - 1,493 1,943 | Net traffic balances_ 6,920 27,482 
Surplus account.... 80,000 80,000 | Replacement equipt. 10,392 Mikes 

Notes payable..-..- ,000 =100,000 
Profit and loss. ....- 27299,290 280,934 
POR cxncutecdad 3,545,044 3,317,652| Total .-......... 3,545,044 3,317,652 


2 After deducting $25,000 for depreciation and making sundry small debits and 
eredits.—V. 85. p. 1207 


Texas Central RR. 
(Report for Fiscal Year ending June 30 1908.) 
Vice-President Charles Hamilton, Waco, Tex., Sept. 1 
1908, writes: 


General Resulis.—The gross earnings for the year show a decrease of 
$234,939, or 18.88%; the operating expenses, including taxes, an increase 
of $95, 769, or 12.69%; the net earnings a decrease of $330,708, or 67.54% 

In addition to paying the year’s charges and a divid end of 5 5% on the 
preferred stock, there has been set aside $189,053 with which to pay for 
rang the line destroyed by floods, creating a deficit for the year of 

The decrease in gross earnings began with the so-called panic, and to 
an extent Is chargeable to the conditions arising from that financial upheav- 
al; howeyer, the cotton tonnage hauled by your railroad for the fiscal 
year is 43. 15% less than that handled tatine the preceding year. The 
greater portion. of this decreased tonnage is attributable to a corresponding 
decrease in the production of the staple in the territory contiguous to your 
road and to the resulting decrease in the spending power of the community 
served, while a small portion of the decrease is the. effect of additional 
rallroad mileage ma by other companies Into the communities heretofore 
served entirely by i 

onds.—In 1906 _ ee advisedby the Railroad Commission of Texas 
that the $650,000 bond issue that was made after the passage of the Texas 
stock and bond law, which went into effect in July 1893, was illegal. On 
June 11 1907, after'a hearing in the cause, the Commission dismissed the 
proposed order E comeng conssteson of the issue. 

On Feb. 1908 the Rallroad Commission authorized an Issue of $500,000 
5% gold 14, under the first mortgage of 1893, to cover the cost of con- 
oe of the Rotan extension, 41 miles, which was put into operation In 


Filoods.—An unprecedented rainfall, culminating on April 16th in a 
series of floods of greater magnitude than any of which there Is a record, 
resulting in the destruction of 12 miles of your rallroad between mile post 65, 
the first crossing of the Bosque River, — mile ‘et 145, the last crossing 
of the Leon iver. Temporary bridge were nstructed and track 
replaced to enable the re-establishment ¥ through “traffic by May 5. On 
May 12 we were visited with another downpour, resulting In the almost 
total destruction of the temporary structures, together with the washing 
away of the reinstated track. Repairs were concluded by May 20, when 
we were again visited by a flood in the same territory with like results, and 
WereJoutjof business until May 30. 





It is estimated that \t will cost $243,500 to pt oe the bridges that were 
destroyed, together with the rails, track and embankments, all of which will 
be raised and reconstructed in such substantial manner as to resist future 
overflows. To raise the track beyond the reach of future overflows (which 
it is estimated will cost $141,000), $54,447 has been expended, and is in- 
cluded in the expense of maintenance for the last three months of the year. 

New Roiling Stock, &c.—The following additional equipment, costing 
$187,500, was received during the year: 4 a “p= ~ pani 
3 sleeping cars, 100 new box cars, 3 first-class posseagee 

The property and equipment have been considerab ly im Seat, bes not 
to the extent contemplated. As soon as the wy - 9 of the road | n the 
Bosque and Leon rivers valleys is completed, we shall be a — es resume 
our general Improvement policy as provided sor in the $60,00: 
for that purpose as shown in the 15th annual report, only $15, 000 of aaa 
fund has been expended. 

Outlook.—At the time of the preparation of this report, farmers and 
planters along your road are rejoicing over the production of a very la 
wheat and oats crop, the anticipation of an enormous corn crop which 
practically made, — the splendid prospects for a decidedly better cotton 
crop than last seaso 


‘aa Stock June 30-——- ——Average Annual Maint.—— 
reight 














co- Passenger Freight Loco- Passenger 
June 30— motives. Cars. Cars. motives. Cars. Ts. 
CO Eee 28 29 374 $2,186 $452 $71 
., 24 23 274 +700 60 71 
Piiesase 18 22 205 2,092 461 7 
| oo 18 21 190 1,779 708 82 
OPERATIONS AND INCOME ACCOUNT. 

Operatio 1907-08. 1906-07. 1905-06 
Average ee CONE dis x cetiiicniin 268 241 227 
yp RR RS eee 246,898 304,385 237,487 
TORS GARE © RRs on cncens 24,937,479 28,909,610 21,139,326 
Revenue per ton per mile_......-_--. 2.2156 cts. 2.6896 cts. 3.2696 cts 
Passengers carried................ 273,145 265,537 212,895 
Passengers carried 1 mile_._.__._..- 14,792,857 14,499,288 11,326,498 
Revenue per passenger per mile___-_-_ 2.5673 cts. 2.6270 cts. 2.5109 cts. 

Earnings— $ & $ 
ES aps 552,534 778,556 616,206 
RS AS eee Sa 383,829 380,900 284,404 
a OE..0cnnictineknpsnnbanbees et: (Lina i oneness 

| RUSE SR ace ie ae 24,335 25,100 17,548 
Ex BRED oo cnncansenscnccoesasancs ,696 40,810 16,734 
Miscellaneous sia tibial ann Drills Wangan sia 12,509 18,740 10,349 

Tt CE aden oocckhianhinas 1,009,167 1,244,106 945,241 

Expenses and Taze 
Maintenance of way ond structures _- 247,291 188,794 174,182 
Maintenance of equipment.-_......- 52,093 90,995 78,791 
Se I anidie 6s nec dnspon OS eee ET. 
Transportation expemses__.-_..___-_ 379,164 405,588 274,259 
CARROERT CUDUNEED on cancctsnnsanan 36,623 51,114 33,38. 
i _ eT aeece t  Aeil 24,243 17, "988 13,707 

Total expenses and taxes_______.. 850,248 754,479 574,321 
Per cent of exp. and taxes to earnings (84. 25) (60.64) x 
I oil, an rio sass Sal edna 158,919 489,627 370,920 
ee I aietintetngden: sie ten dia dil 5/327 252 14,525 

po ran 164,246 489,879 385,445 

Less Payments— 

RI NOI fires dmtssenteineninnin ing & 31,000 31,000 ,00 
Dividends on preferred stock (5%) -- 66,225 ,225 66,225 
Dividends on common stock (5%) --- 132,465 132,465 
New equipment and improvements 255, "734 115,269 
Tax on gross receipts ina “ AZ 





329,129 485,424 354,0 
sur. 4,455 sur. 31,3 





Hire of 8 DOS SS STRESS Bi 





OS eae 


a eee eee def. 164,883 
BALANCE SHEET JUNE 30. 
1908. 1907. | 1908. 1907. 
Assels— $ $ |  Liabilities— $ 
Property ae 123,800 4,623,800) First mtge. benttynks 300,000 1,300,000 
Bonds and stock in Stock, common. .---- 2,675,000 2, ‘675,000 
RON ........ 676,200 676,200 Stock, preferred. ._1,325,000 1 ._ 000 
Western extension.. ...--.-- 443.020| Vouchers & pay-rolls 102,973 83,584 
EG canneueccsane 1,981 72,725 | oe Ils payable, &c_.. *479,913  ------ 
Due from agents,con-} Due a and others 44,796 64,796 
—. a Ses 7 7,7 
and others --..---- ‘88,788 73,367 Dividends due..-... 33,112 165,577 
Material mn supplies _ 105,726 i: J) _—aeegeerce +l 6,183 
Income, account. --- {40,883 -.-.-- Now ¢ equipment _... 16,203 144,698 
Improvements -----. 1,540 3,174 
| Gen’l improv’t fund. 44,907 60,000 
| Income account... sss... 124,069 
ee 6,037,378 5,959,832 | TE dewcuienumed 6,037,378 5,959,832 





*Bills‘payable,"&c., include: Bills payable, $142,000; due Moran Brothers, $106,- 
425: reconstruction, $189,053; Western extension, $42,435.—V. 8», p. 922. 


American Express Company. 

Bowe oj Operations for Years ending Dec. 31 1905 te 1907.) 

The “Manchester (N. H.) Union” of Oct. 5 contained the 
following particulars of operations for the calendar years 1905- 
1907 and the incomplete statement of assets and liabilities 
as of Dec. 31.1907, which were recently filed with the New 
Hampshire Railroad Commission in connection with a 
proposed hearing on the subject of rates. The company 
refers to its sale in July 1907 of its holdings of upwards of 
32,000 shares of common stock of the Boston & Maine RR. 
(see that company in V. 84, p. 1367; also below). 


EARNINGS FROM OPERATIONS FOR CALENDAR wo 


1907. 1906. 190 
Gross receipts from operations--.-.-$30, 5. 197 $27,954,986 $25, ern. 533 
Expenses of operation 30 ,096 ,038 26,128,192. 24.106 959 


a. eT ee $659,159 $1,826,794 $1,764,574 
Divs.paid from above earnings.(6 %)1,080 000 (6% 1, 080 ,000 (6 % “Dl ‘080 ‘000 


Balance def.$420 841 sur $746,794 sur.$684,574 
Note.—The dividends pald from July 1901 to July 1906 aggregated 8% 
yearly, including 1% semi-annually from investments; in Oct. 1906 the 
ny was Increased to 12% per annum, payable quarterly, peginniae Oct. 1 
6% of this yearly being from investments.—Ed. “Chronicle 


BALANCE SHEET (INCOMPLETE) DEC. 31 1907. 











Assets. gs Liabilities. 
ee. > steak sats $14,269 ,094| Associates’ Interests- --. $18,000 ,000 
DEES nigcanndhebsdeve 5,840 205 George L Winship----- 19/320 
ee, en ee 160 ,000 Unpaid divs. (old acc’ts) - 3,843 
| eee a ees 3,614,250 | Unpaid divs. (mew acc ‘ted 1,399 
oe property ------ 1,000 ,000 | * Current a pro- 
Rea Puwoxswibeca 8,661 131 fit and loss surplus, &c., 
Cash in banks and trust apparently --.------.-- *15,616 489 
companies........... 95,871 
TOE ac nnthnninhiod $33,641,051| Total of above items. . $33, - ,051 


iy This item is not shown In the original, and is Inserted merely to strike 
balance. The liabilities are reported in the original as aggregating only 
$18. 024,562, including the $18,000,000 associates’ interests, or stock, as 
4 is ordinarily called, although the company is an associa ation and not a 
ration. This may mean that the oa current liabilities have been 
de ucted fromJassets fore statinggthe}latter.—Ed.s"Chronicle.""—-V. 87, 
p.)874. 
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Allis-Chalmers Company. 
(Report for Fiscal Year ending June 30 1908.) 

President W. H. Whiteside, Milwaukee, Wis., Oct. 1 
1908, writes in substance: 

Beginning with the second quarter and continuing for half of the fiscal 
year, owing to the severe contraction In general business, the volume of 
the company’s sales averaged about one half of normal. ‘During the last 
quarter there was a gradual and steady increase in orders booke Note- 
worthy success has been attained in the sale and a of our new lines 
ot ¢ Pee namely, gas engines, steam turbines, hydraulic turbines 

electrical apparatus, which are now among the standard products of 
the company, their development, completed since the last report, forming 
the basis for an increasing and profitable business. 

Inasmuch as, owing to the present financial conditions, there may pos- 
sibly be a shrinkage in the collection of certain bilis recelv able, it has been 
See noe. advisable to set aside out of the year’s profits a special reserve of 

During the year advantage was taken of an opportunity to sell the old 
South Foundry and three vacant lots at the Rellance Works, no longer re- 
quired for business purposes. Part of the proceeds were used to Install a 
new brass foundry at the West Allis plant to replace the one vacated on 
the South Foundry property; the balance to acquire some real estate In 
West Allis and to purchase in the open market 131 of our first mortgage 
bonds (par value $131,000), which have been canceled. 


Second Vice-President and Treasurer H. Woodland and 
Comptroller W. A. Thompson say: 

The noteworthy features of the year are the material reductions in the 
inventories, moe to $2,518,841; the increase in notes and accounts 
receivable of $272,137; the Increase In ‘cash of $1,059,301, and the decrease 
in accounts and notes payable amounting to $2,304,413. These changes, 
together with the net ae on the operations of the year not used for addl- 
tions to plant and equipment, have considerably strenghtened the position 
of the semegeur, and increased its working capital. 

Having disposed of the South Foundry property and certain vacant lots 
situated at Rellance Works, the company availed Itself of the opportunity 
to purchase, with the Proceeds thereof, 131 of its outstanding bonds at an 
average price of 62.22%, and the discount of $49,485 was applied to reduce 
the deferred asset “discount and commission on bonds. 


CONSOL. PROFIT & LOSS ACCO wig ag ere ENDING JUNE 30 





908. 907. 1906. 

Profit on operations........-...-.-- as2. ant 961 a$i, "226, 242 a$648,161 
Charges for maintenance and renew’ s +f 477 854,503 754,928 
Me A PES 3,778 383" 988 281,655 
Int. on bonds, loans and notes pay’le 805. "892 505,049 RE 
as ae ee RO OO. Co ee 

a ee eee oe $1,958,147 $1,613,540 $1,036,583 
Net earnings for the year _.-.-.-.-- sur.$615 814 df.$387,298 df.$388.422 
Total surplus previous year_-....--.- df.229,817 157,481 348,289 
Expended in the devel. ot new lines of 

DE atttansteteneananee #i<scace . seearé b197,613 





Balanee, as per balance sheet --.-sur.$385,997 df.$229,817 sur.$157,481 

a The profit on operations was obtained after deducting expenses of 
manufacturing and selling, interest, dividends on preferred stock of the 
Bullock Electric Manufacturing Co.,’ and provision for doubtful accounts. 

b This item of $197,613 was expended in the development of new lines 
of manufacture prior to June 30 1905, the amount of which is now carried 
as an asset to be charged to future operating expenses. 

CONSOLIDATED BALANCE SHEET JUNE 30. 


1908. 1907. 1908. 1907. 
— $ Liabilities— $ $ 
Plant. good-will, Pref. stock___.-- 16,150,000 16,150,000 
Ss Sa ee 37,496,887 37,028,121 Com. stock__-.--- 19,820,000 19,820,000 


Bills & acets. rec. 4,922,235 4,650,098 | Ist M 5s outst’g_.10,325,000 10,456,000 
Work in progress | Bullock Mfg. Co. 
merchandise, &c. 6,220,513 8,739,354| outst’ g stock...y1,170,700 1,170,600 
Development and Accounts payable. 1,809,396 2,815,226 
patent account. 1,341,092 1,115,742 Notes payable... 3,574,848 24; ey pod 
| De : 








a & com. eprec. reserve. -- 1,513, 430 
Rkiens 2,564,515 2,614,000 Surplus.......... 385,997 adihitedt 
Unpaid | ae 21,057,920 
CES <csdeton= 1,949,129 889,828 
Securities owned... 255,000 254,3 
Pwaratangigg.... .<.... 229,817 
SN. gc. ahassiotiel 54,749,371 56,579,080; Total ___....-- 54,749,371 56,579,080 


zr Since paid. 

wy Includes $1,170,000 preferred guaranteed 6% per annum; also $700 common, 
the remaining $1,499,300 common being owned by the Allis-Chalmers Co. and 
deposited under its mortgage of 1906. 

2 Partly secured by the deposit of treasury or syndicate bonds to the amount of 
$3,457 .000.—V. 87, p. 168. 


Crucible Steel Company of America, Pittsburgh. 
(Report for Fiscal Year ending Aug. 31 1908.) 
The report, signed by Wm. G. Park, Chairman of Execu- 


tive Committee, and Frank B. Smith, President of the 
company. says under date of Oct. 6 1908: 
General Results.—Owing to the financial panic in Oct. 1907 and the 


consequent depression, the volume of busness declined 55% as compared 
with the perceaing g year, so that whereas the company was earning its 
dividends ae and October, it suffered acontinuous operating loss 
from Nov. 1 1907 to June 30 1908. Notwithstanding these losses, the 
company was able »; show an excess of direct operating profits over operat- 
ing losses of $129, 

During the aah, _, owlng to the continued decline in the price 
os raw material, the inventory values were revised monthly. After provid- 

Pe all contingencies and the marking down of bog — for the 
full period by $602,496, a net loss was shown of $502,024. 

As business grew worse it was deemed advisable to ~ the payment 
of dividends until these could be declared without Impairment of the 
company’s surplus. 

Property Account.—The expenditure for additional property during the 
period was kept as low as possible, consistent with the needs of the business, 
— oe to $168,973, as compared with $1,072,286 in the preceding 


“During the year Howe, Brown & Co., Ltd., and its liquidating trustees, 
conveyed all the assets of that company, including the title to its real 
estate holdimgs in the vicinity of 17th St. and Penn Ave., Pittsburgh, to 
the company, thus satisfying the ground rent of $1,200,which had been 
capitalized at $31,635. 

nv ries.— At Aug. 31 1908 the valuation of the inventories was 
$4,845,124, as compared with $6,596,165 Aug. 31 1907, a decrease of 
$1, ‘751 ‘041, or 27%. 

Unfilled racts and Orders.—The volume of orders for the company’s 
product, both for immediate and future shipment, fell very considerably 
early in the fiscal year, and steadily declined until July, since which time 
the business has shown considerable improvement. The tonnage of un- 
filled contracts and orders on hand Aug. 31 1908, however, Is still below 
normal, being 72,984 tons as compared with 101 910 tons Aug. 31 1907, a 
decrease of 28%. 

Financtal Condttion.—Attention is directed to the company’s strong 
financial position, with no bonded debt, either outstanding or authorized 
and with current assets on Aug. 31 1908 amounting to $7,093,394, poe eo 
$1,048,165 cash, and current liabilities reduced to $1,945,992, making the 
net current assets $5,147,403, or $302,278 in excess of Its total Inventories. 
‘ bet gee Stockholders "Aug. 31 1908.—Preferred, 3,466; common, 1,423; 

ota 


maar aa YEARS ENDING pees 31. 


08. 190 “re o. 05-06 904-05. 
Net (see text).......- #3520, 024 $2,672,160 32 01 840 $2, 067 ,491 
Preferred dividend -_---(1)244,365 (6)1, 466, "190 (54) 1,344 1007 None 





Balan $764,389 S.$1,205,970 S.$1,557,833S.$2,067 491 


*After Gehucting S049 .231 for total monthly provisions made for the ; and when contemplated extensi 


revision of tmventory values and for contingencies. 





BALANCE SHEET AUG. 31. 
1908. 1907. 1908. 1907. 
Assets— BY 3 Liabilities— 3 
Real est.,plants, &c.45, _ 0:000 45, ty a4 Preferred stock. ..24,436,500 24,436,500 


Investment secur- 035 Common stock -..24,578,400 24,578,400 
— & bills rec... 1.300, 105 149° 838) Accts. payable... 447,244 1,000 9. 











AE TA 8,164 ae) 193 | Bills payable.._.. 1,481,419 1,696,419 
Taxes, insurance, | Interest accrued. -_ 17,328 7,81 
&c., advanced __ 71,721 49,787 | Pref. stock div... -.-.-. 366,548 

Inventory .....-. 4,845,125 6,596,165, Insurance tund__- 35,340 20,450 

Reserve for cont’s_ 45,541 39,599 

Purch., &c., mtges. 200,000 200,000 

| Profit & loss, surp. 1,692,894 2,457,284 

OR, oniieil 2,934,666 54,803,962; Total.......-.. 52,934,666 54,803,962 

—V. 86, p. 153: 


Federal Mining & Smelting Company. 
(Report jor Fiscal Year ending Aug. 31 1908.) 


~ 


The report, signed by Secretary F. J. Kilner, says: 
The output of the mines, which was greatly reduced In the early months 











of the year, owing to the yerv low price of lead, is now normal,and the 
outlook is favorable for higher prices for metals. wo 
STATISTICS FOR YEARS ENDING AUG. 31. 33 #4 
me. * 1907-08. 1906-07. 105-06.*4 
oe ey pen 599 ,850 888 950 874,332 
Concentrates and shipping ore------ 93,811 130 ,373 130 ,855 
Metal contents—Lead, in tons- ----- 43,9 59,746 63,029 
flee eee 2,803,628 3,689 ,298 3,920 ,884 
FS eer 037 2,250 $2,685,300 
Dividends on preferred stock----- rey $39: 023 vse: ‘022 (7)$803,650 
Dividends on common stock------ (14%) 89, 894 (18)1,078 719(14 44) 843,806 
Development account written off- ---_ 184,666 reer 
Surplus or deficit for year._.....--- def$46 ,546 sur$314 ,509sur$1 ,037 ,843 
Surplus for previous year_.--.------ 1,836 ,593 1,522,084 484,241 





po ee eee 1,790,047 $1,836,503 $1,522,084 
BALANCE SHEET AUG. 31. 








1908. 1907. 1908. 1907. 

Assets— |  Liabitities— $ 
Property ........ 18,854,532 18,741, 981/Common stock... 6,000,000 6,000,000 
Material and sup- | Pf. stk.(7% cum. ms 000 12,000,000 
ae 189,980 125,384 } Ace’ts payable... 292,201 290/303 
Ace’ts receivable.. 254,399 409,468 | Div’ds payable... 209,757 389,542 
icles _... 993,093 1,240,105|Surplus .__...--- 1,790,046 1,836,593 
ee 20,292,004 20,516,938; Total -------.- 20,292,004 20,516,938 

is ‘36, p. 549 weittoe 3. 


The Lake Superior Corporation, Philadelphia. 
(Report for Fiscal Year ending June 30 1908.) 


President Charles D. Warren gives the following infor- 
mation regarding the operations of the subsidiary cos.: 


Algoma Steel Co., Ltd.—Financial conditions the past year have caused 
the railways of Canada to reduce the extensions of their lines to a minimum, 
produc g a curtailment of rail orders that closed the steel plant for 

about one-third of the year. Notwithstanding the net earnings were 
$501,258, after deducting all charges, including interest on advances 
The output for the year was, pig iron, 135,852 tons; steel rails, 142,958 tons. 

The large eee 4 of t ple iron which has had to be purchased through- 
out the year at _—_ prices emphasizes the necessity of the company in- 
creasing its blast furnace copattty. 

Lake Superior Iron & Steel Co., Ltd.—This company has had a te iggy 
year’s operation, neoes produced 31,773 tons of open-hearth steel, 
which were =" 3 5,321 tons of open-hearth rails, with earnings tor “the 
year of $51,2 The bountiful crop just harvested throughout Canada 
should aeons seer & construction and increase rail orders. 

ake Superior Power Co.—This company continues to supply power for 
the operation of the subsidiary companies of the corporation, and is the 
owner of and conducts the operations of the Helen mine 

The company shows a surplus this year of $265,944 in excess of expenses 
of operation, after deducting all charges, including interest on advances. 
This excellent result is due largely to the increased shipments of ore from 
the Helen mine. The ore from this mine has increased in quantity and 
improved in quality in the lower levels which have been worked during the 
past year. 150,623 tons of ore have been mined, being an increase over 
the previous year of 57,000 tons. Part of this year’s oo ‘ys — been used 
in the steel plant, and a substantial portion has been d prices. 
At the present time a good market continues available + a the surplus 
ore that is not required for the Algoma Steel Company’s furnaces. 

Sault Ste Marie Pulp & Paper Co.—The output of the ground-wood 
pulp mill was 26,248 tons, as compared with 23,001 tons for the year ending 
June 30 1907. Practicaliy the full output of pulp and paper for the year 
has been sold at »rices which netted a rofit amounting to $50,131. 

Algoma Commercial Co., Ltd.—The lumbering operations in charge of 
this company, although carried on under conditions of exceptional diffi- 
pon with market conditions unfavorable, have shown greatly improved 
result 


Railways.—The net earnings of the Algoma Central & Hudson Bay 
Co. show a substantial increase over those for the year ending June 30 7907, 
though Its full earning capacity cannot be realized until the road is extended. 
Negotiations are now in progress to that end. At the last session of the 
Legislature of the Province of Ontario, the land grart of 5.000 acres per 
mile from the term nus of the Algoma Central & Hudson Bay Ry. on the 
line of the Canadian Pacific Ry. to the National Trans-Continental Ry., 
115 miles, was re-voted to the Ontario, Hudson’s Bay & Western Ry. 
The charter of this railway is owned and controlled by the Lake Superior 
Cor oration, and the road will be an extension of the Algoma Central. 

The earnings of the Manitoulin & North Shore Ry. were slightly less than 
the previous year, owing to the al Nickel Co. closing down of the Creighton 
mine, owned by the International , from which this company 
receives a large tonnage in freight traff 

Internationcél Transit Co. and A ny “st. Mary’s Traction Co.—The re- 
sults of the vear’s operations are hardly equal to those of the precedng 
year, owing to the general —. on. 

Tagona Water & Light Co.—This company shows & small increase in its 
earnings over the naotiadareur. 

Michigan Lake Superior Power Company.—This company Is still in se 
hands of receivers appointed by the courts at the i instance of the bond 
holders, and until some adjustment is made between the first and second 
mortgage bondholders and the present litigation terminated, it will not be 
possible to ro the company on a more satisfactory basis. Your directors 
are 2 coins al = ey can to preserve the corporation’s interest in the property. 

ts.—The year’s operations of the various subsidiary com- 
aula ah eae ‘at surplus of $1,072,000, being an increase over the pre- 
vious year of $214,879. This result Is particularly gratifying in view of the 
general financial depression. veg 

The financial panic of 1907, however, mad It clear that it was unsafe for 
the subsidiary companies to depend upon outside sources for so large a pro- 
| cena of their necessary working capital, and their directors have there- 
‘ore determined that a substantial part of the year’s earnings must*be re- 
tained for working capital and for making necessary repairs and additions. 
The minimum amount of raw material and manufactured products required 
to be carried for the operations of the subsidiary companies average 
approximately $2,000,000. While, therefore, the earnings of the subsidiary 
companies have been, under the circumstances, highly satisfactory, t, 
Lf reason of the necessity for working capital and extensions, the receipts 

the corporation from the subsidiary companies have not warranted 
your directors In paying Interest on the income bonds. The directors 
confidently expect that, when —— —— capital has been rovided, 
the earnings will justify 





the continued payment of Interest on D the, income ‘bonds. Mood waa co 
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INCOME FOR FISCAL YEAR ENDING JUNE 30. 














1907-08. 1906-07. 1905-06. 

Int. & div. on securities of subsid. cos. a$491,614 $527,983 $1,102,044 
Interest from banks, &c --.-.---.-- 75,004 150,029 36,700 
NE, cctetihinntiels ai aida Remmmaae $566,618 $678,012 $1,138,744 
Interest on first mortgage bonds- --- 0446 ,342 500,000 489,883 
Gen. exp., taxes and org. costs_-_-_.- 63,523) s 91,981 
Int. on loans & accts. written off__.-_ 28,884) ; er eiaiee 
Balance, credit profit and loss-_--_-_ $27,869 $29,630 $556,880 
Balance preceding years_......---- 471,313 591,683 34,803 
Rapid nb aeedilerwaeae $499,182 $621,313 $591,683 
5% paid on income bonds Oct.11906 --.-.. o_O 
Total surplus as per balance sheet. $499,182 $471,313 $591,683 





ain addition to interest and dividends paid as above, the subsidiary 
companies have reserved $580,386 from net earnings for the year for 
extensions and working capital. 

b Interest on treasury bonds, $53,658, deducted in 1907-08. 


BALANCE SHEET JUNE 30. 








1908. 1907. 1908. 1907. 
Assets— $ $ Ltabilities— 

Investments & se- Capital stock __--_- 40,000,000 40,000,000 
curities of sub- First mtge. bonds_10,000,000 10,000,000 
sidiary cos... 51,430,901 50,937,591 | Income bonds... 3,000,000 3,000,000 

Cash (see note be- | Bills and accounts 
RR ee, 9,486 31,850| payable ....... 315,750 662,641 

Cash for coupon. -_ 12,350 43,150 | Accrued interest on 

Accts. receivable. [e *sounan | bonds and loans 42,877 42,866 

Accounts secured Coupons due(con.) 12,350 43,150 
by bonds, &e_.. 60, 177,000 | Duesubsidiarycos. -.-... ______ 

Treasury bonds*_. 1,013,204 1,114,271! Suspense account. 59,218 43,390 

Adv. to sub. cos.. 1,396,721 1,954,363) Profit and loss_.... 499,183 471,313 

Miscellaneous --.- 1,106 5,135 | 
: 53,929,378 54,263,360 ae 53,929,378 54,263,360 


Note.—In addition to the bonds in the treasury and cash on hand June 30 1908, 
there was held for the account of the Algoma Central & Hudson Bay Railway Co., 
to be used for the extension of its line, cash, $62,419, first mortgage bonds of Lake 
Superior Corporation, $345,000. 





*Includes accrued interest.—V. 87, p. 815, 290. 


Pillsbury-Washburn Flour Mills Co., Ltd., Minneapolis. 
(Report of Receivers and Chartered Accountants.) 

,. Receivers Albert C. Loring, Albert C. Cobb and Charles 
S. Pillsbury on Oct. 1 sent to the creditors and shareholders 
the report of the accountants giveh below and accom panied 
it with a statement of their own expressing the opinion 
that in said report “the quick assets have been conserva- 
tively valued and the liabilities fully stated.”” They add: 


When the receivership was established the mills were all shut down. 
The “A” mill was started on August 11, the “‘B”’ mill on August 24 and 
that during the oper from August 8 to August 31 there was an average 
daily output of 10,456 barrels. During this period the sales of flour and 
other products amounted to $530,356, = which there was a gross 

rofit of $46 ,821, amd, afterdeducting fixed charges, a net profit of $23,779. 
ince Sept. 1 the other three mills have been put in operation and the 
average dally output of flour increased to over 20,000 barrels. 
Report of Marwick, Mitchell & Co., Chartered Acc tants. (Compare 
V. 87, p. 413, 420.) 

We have examimed the accounts of the Pillsbury-Washburn Flour 
Mills Co. (limited) as at August 8 1908 and of the Minneapolis & Northern 
Elevator Co. as at August 11 1908, and submit the following statement. 
consolidating the assets and liabilities of the two companies, with the 
exception of the bee of the om og gl ae company in the water 

ower properties of the Minneapolis Mill Co. and the St. Anthony Falls 
Water Power Co., this being the subject of explanation below. 

The Minneapolis & Northern Elevator Co. appears as either maker 
or indorser on notes to the amount of $4,412,400, the proceeds of which 
were received by the Pillsbury-Washburn Co. In the following state- 
ment these notes are shown as an Indebtedness of the Pillsbury-Washburn 














Company. 
STATEMENT. 
Total. P.-W.Co. M. & N.Co. 
General Nabilities— $ $ $ 
Notes payable, secured---.--....- 100 ,000 eee ee 
Notes payable, umsecured - - - - ~~ ~~ 4,749 ,875 4,740 ,375 9,500 
a Ree 353,672 303 ,583 50 ,089 
RO. seitnaiaduedintibnnanesa 5,203,547 5,143 958 59,589 
Quick Assets— 
Cash on hand and in banks- - ----- 300 ,725 176,949 123,776 
Accounts and notes receivable, val- 
oR Sab tke aa 1,280,062 1,244,214 35,848 
Inventory of grain, four, feed and 
general supplies. .........--.-- 685,308 611,871 73,437 
Co. ee 27 ,889 24,129 3,760 
Insurance and other prepaid accts- 20 ,889 20 ,092 797 
, Pa eee eee 33,717 a 0k 
Office furniture amd fixtures- - - --- 9,500 7,500 2,000 
Total quick assets_--_._..-..-- 2,358,089 2,118,472 239 618 
Excess of general liabilities over 
og, ee 2,845,457 3,025,486 180 ,029 
Against this excess of liabilities 
there are assets as f< lows: 
Properties of the Minneapolis & 
Northern Elevator Co., val ed 
i)  @ ~ ~ aeeeeeseeraem see sai Pee Tee \ 518,215 
Mill properties of the Pillsbury- 
Washburn Co., valued by the 
Manufacturers’ Appraisal Co., 
but subject to the subjoined ex- 
planation as to lien. .....-...--- 3,991,094 CAG wntcwe 
Excess of assets as shown over 
general Nabilities._.........--- 1,145 637 447 ,393 698,244 


We have not had access to the books in London, in which is the record 
of the preperties owned and of the stock and debenture liabilities. We 
are inf-rmed that by the ownership of stock in subsidiary corporations 
the Pillsbury-Washburn Flour Mills Co., Ltd., owns the mill properties 
valued in the foregcing statement and the water power prcperties of the 
two companies referred to above. Further, that the company has a de- 
benture debt of £875,000 secured by mortgages on both the mill and 
water power preperties. This Indebtedness, with accrued interest from 
May 1 1908, would be equivalent to a lien of approximat ly $4,335,000 
at August 8 1908. 

While the mill properties are subject to this lien, as well as the water 
power properties, the latter, alone, in the opinion of competent judges, 
are of a value more than sufficient to pay the debenture debt. The vaule 
of the —— in them cannot be stated at this time, but It Is sald to be 
reasonably assured that, except In the event of a forced sale, the value 
of the mill pr perties included in the statement will be available for the 
protection of the general creditors and the stockholders. 

Ve have examined carefully the valuations placed on the quick assets 
and belleve them to be conservative. We have given particular care 
to the matter of general Nabilities and believe the amount stated to fully 
cover all claims outstanding at the date named. In considering the 
excess of assets over liabilities of $1,145,637, it may be borne in mind 
that It does not include the equity In the water power properties, already 
referred to. Netiher does it contain any valuation of brands or good will. 
The company also has an interest In some securities the value of which 
cannot at this time be ascertained. 

he cash in banks is subject to claims for offset against notes owned 
by the several banks making the claims of between $100,000 and $150,000, 





but which ultimately may or may not be enforced. Also on A’ & 
1908 the Pilisbury-Washburn Company was lIlable as the maker of 
—= drafts on which there appears likely to arise a Hability of ap- 
proximately $50,000. 


The directors of the Trustees, Executors & Securities 
Insurance Corporation, Ltd., of. London, recently issued 
a circular to the first mortgage debenture holders saying: 


The 6% first-mortgage debentures of the English Company, amountt 
to £875,000, are secured under a trust deed dated August 19 1890, ot 
which the [lrustees, Executors and Securities Insurance C«rporation, 
Ltd., and the Manhattan Trust Co. of New York are the trustees. The 
security charzed by the trust deed consists generally of: (1) a bond dated 
Nov. 1 1889 made by the Pilisbury-Washburn Flour Millis Co. of New 
Jersey ,to secure the ones of $5,000 000, and an indenture of mortgage 
securing the same; (2) a bond dated Nov.'1 1889 made by the St. An- 
thony Falls Water Power Co., to secure the payment of $1,500,000, and 
an indenture of mortgage securing the same; (3) a bond:dated Nov. 1 
1889 made by the Minneapolis Mill Co., to secure the payment of $1,500 ,000, 
and an indenture of mortgage securing the same. The Pillsbury-Wash- 
burn Flour Mills Co. of New Jersey, the St. Anthony Falls Water Power 
Co. and the Minneapolis Mill Co. are American companies which arecon- 
trolled by the English company, the Pillsbury Washburn Flour Mills 
Company, Ltd.—V. 87, p. 617, 483. 








GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING ELECTRIC ROADS. 

Alaska Central Railway.—New Trustee under Mortgage 
dated April 1 1905.—The Western Trust & Savings Bank 
having resgined as mortgage trustee, the Trusts & Guar- 
antee Co. of Toronto, Canada, has been appointed sub- 
stitute trustee.—V. 87, p. 281. 

Apalachicola Northern RR.—Out of Receiver’s Hands.— 
Judge Malone at Quincy, Fla., on Oct. 3, upon request by 
Z. H. Wilfley, representing the railroad, and George P. 
Raney, representing the Morary Engineering & Construction 
Co., at whose instance the road was placed in the hands of a 
receiver, discharged the receiver appointed in 1907. A press 
dispatch says: 

The road has opened up*some of the finest timber and turpentine lands 
in the Southeast and has paid operating a from the very beginning. 


The company Intends to construct docks at St. Joseph's Bay by March 1909. 
—V. 85, p. 598, 1645; V. 86, p. 170. 


Atchison Topeka & Santa Fe Ry.— New Chairman, &c.— 
Walker D. Hines, General Counsel of the road, has been 
elected a member of the board and also Chairman of the 
executive committee, succeeding in both positions Victor 
Morawetz, who resigned.—V. 87, p. 876, 868. 


Boston & Maine RR.— Acquisition of Control_—Press re- 
ports from Boston announce that the interests represented 
by John L. Billard of Meriden, Conn.,in the purchase last 
June of 109,949 shares of Boston & Maine stock from the 
New York New Haven & Hartford RR. (V. 87, p. 97), have 
accumulated additional amounts of the company’s shares 
to some extent in exchange for stock in the American Tele- 
phone & Telegraph Company, until they now hold 51%, 
or more of the road’s outstanding stock, amounting to 
about $31,400,000. J. P. Morgan & Co. have denied the 
report that their firm is interested in the purchase. A lead- 
ing official of the New York New;Haven & Hartford RR. 
Co. is quoted as saying: 

It may be true that banking interests have acquired an additionally 
large cwnership of Boston & Maine, which, with the 31 % of the stock now 
controlled by John L. Billard, would make a 51% ownership of Boston 
& Maine stock. This purchase, however, was not made for the New Haven 
RR.., for our rcad is now through with the Boston & Maine RR., and I think 
that we should thank Mr. Brandeis and others who have so strongly op- 
posed our acquiring control of that property for their obstructive antics. 

It might be of interest to say, however, that P.esident Mellen believes 
that, under New Haven contrcl, he could add $2,500,000 worth of business 

ec annum to the two roads, by reason cf the economies which could be 
prought about through an interchange of traffic not now possible. 

Report.—See ‘“‘Annual Reports” on a preceding page; also 
in V. 87, p. 475.—V. 87, p. 613, 676. 

Brockville Westport & North-Western Ry.—Coupons 
Paid:—The coupons due June 1 1908 on the $450,600 first 
mortgage 4s were paid after a few days’ delay at the Bank 
of Toronto. The delay led the holder of a single bond, as- 
suming a default, to advertise for the names of bondholders. 

Report.—For years ending June 30 1908, 1907 and 1906: 











Year— Gross. Net. BondInt. Tazes. Oth.Int. Dep.,&c. Bal.,Sur 
1907-08. ...$62,277 $32,119 $18,000 $1,045 $1,333 $6,889 $4,852 
06-07.... 62,023 34,956 18,000 911 8 ,857—-— ,188 
1905-@8.... SOS _BOere Tee  anece nase. .. iepere 
The ance sheet of June 30 1908 shows: Stock outstanding, common, 


b 
$450,000; preferred $450,000; bonds out $450,000; bills payable $10,312; 
interest due accrued $9,700; accounts payable $4,898; total surplus 
$45,718. Edward R. Thomas is President. New York office 35 Nassau 
Street.—V. 87, p. 345. 


Canadian Northern Ry.— Not a New Issue.—The “Chreni- 
cle” of Oct. 3 mentioned the filing of a mortgage on Sept. 15 
to secure “a new issue of equipment bonds, presumably 
Series S.”’ We now learn that the mortgage in question 
covers an issue of Series ‘“‘R’’ equipment bonds, mention 
of which was made in a previous number of the ‘‘Chronicle.”’ 
The company states that it has no intention at the present 
time of creating another issue of equipment bonds. The 
Dominion Securities Corporation of Toronto has handled 
all the equipment bonds of the Canadian Northern Ry., 
and is at the present time offering Series “R” to the public. 
This is the issue in which William A. Read & Co. are also 
interested. See V. 87, p. 812, 872. 

Canadian Pacific Ry.—Sirike—The strike of the com- 
pany’s mechanics, which began August 4, was report- 
ed to have collapsed on Oct. 5, but on Oct. 8 the boiler- 
makers on the western divisions were still out. 

New Stock, &c.—The shareholders on Oct. 7 sanctioned 
an increase in limit of issue of ordinary stock from $150,- 
000,000 ($146,016,000 outstanding or subscribed for) to 
$200 ,000,000. They also ratified the purchase of a con 
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trolling interest in the Alberta Railway & Intigation. Co. 
at a cost of $2,000,000. The newshares will be issued from 
time to time as required for additional rolling stock, now 
it appears the pressing need; also for other acquisitions and 
improvements. It is not ” generally expected, however, 
that there will be an offering of the new stock in the im- 
mediate future, as the final installment on the last issue is 
not due until Oct. 19.—V. 87, p. 812, 743, 735, 613. 
Chicago & Alton RR.—Report.—The results for the year 
ending June 30 are shown below, the figures for 1907-08 
being made up according to the new classification pre- 
scribed by the Inter-State Commerce Commission, ‘and 
comparison with earlier years being therefore inaccurate. 


Fiscai Gross Net Other Charges, Dividends Balance, 

ear.— Earnings. Earnings. Income. Tares, &c. on Stock. Surplus. 
1907-08_ $12,087,734 $4,278,635 $7,474 $2,965,197 $1,021,153 $299,759 
1906-07 _ 12,809:426 4,784:974 894 2,958,307 817,332 1,010.229 

Dividends as above include in 1907- 08 5 5% on the prior lien and par- 
ticipating stock and 4% on the preferred stock ($43,965 and $781,760 
ogee oe and 1% ($195,428) on the common stock, and in 1906-07 
4% on the prior lien and Participating stock ($35,572) and 4’ on the 
preferred stock ($781,760).—V. 87, p. 873, 543. 


Chicage & Milwaukee Electric RR.— Milwaukee a ra 
—The company ran its first car to Milwaukee on Oct. 
The extension is expected shortly to be in regular operation .— 
V. 87, p. 225. 


Cleveland Ry.—Suit jor Rental.—Suit was brought on 
Oct 2 in the Court of Common Pleas against the Municipal 
Traction Co. to recover $220,134, the amount of the rental 
for the quarter ending Sept. 30. The rental was withheld 
because of the refusal of the company to stipulate that 
the money would he applied on account of the payment 
of a 144% dividend on the outstanding stock. A state- 
ment was issued saying: 

The directors believe that, under present conditons, the declaration 
of a dividend, if the rental had been paid on October 1, would not be in 
the interest of the stockholders of the company. ‘The security franchise 
has not yet been approved or disapproved by popular vote and no pro- 
vision has yet been made to discharye the floating debt of the company. 
When the last dividend was paid no call for an election to validate the 
security franchise had been made. The election is to be held on Oct. 22, 
—Ed. The directors are charged with the duty of guarding the property 
of the stockholders and are under no obligation either moraily or by con- 
tract under the lease to the Municipal Traction Co. to pay a dividend 
when such payment Is not prudent or wise. 

Municipal Stock to be Trusteed.—The directors of the 
Municipal Company on Oct. 2 voted that an instrument 
be drawn up under which the stock of the company be 
trusteed and the public be secured that the pledge of Mayor 
Johnson and his associates that the company shall not be 
conducted for profit shall be carried out.—V. 87, p. 873, 677. 

Elberton Air Line Ry.—Sule.—The United States Court 
at Atlanta on Sept. 29 ordered the sale of this 50-mile road 
at Elberton, Ga., on Nov. 3, the upset price boing $581,252. 

The Southern Railway Co. owns all the $196,400 capital stock and 
$150,000 first mortgage 7% bonds, and it is expected will purchase the road. 


Galveston Terminal Ry.—New President—R. H. Baker, 
President of the Trinity & Brazos Valley RR., has been 
elected President, to succeed W. E. Green, who resigned on 
Sept. 15.—See Colorado & Southern report on another page. 
V. 86, p. 1589. 

Georgia & Florida Ry.—136 Miles of Line Onened.—The 
company on Oct. 1 opened its new line from Madison, Fla., 
through Valdosta to Hazelhurst, Ga., 136 miles, the con- 
necting link from Valdosta to Nashville, 29 miles, being 
completed. . Compare V. 87, p. 480. 

Great Northern Ry.—Sce ‘‘Great Northern Ore Properties” 
under ‘“‘Industrials’’ below.—V. 87, p. 740. 

Guif & Ship Island RR.— Dividends Suspended.—No 
dividends have been declared or paid on the stock since 
July 1908. The decision as to the continuance of dividends, 
at the rate of 4% annually will, we learn, probably be 
deferred unti! late in the fall or possibly until January 1909. 
—V. 86, p. 1100. 

Hocking Valley Ry.—New Director.—D. Milbank of New 
York has been elected a director, succeeding H. R. Wilson, 
who resigned.—V. 87, p. 812. 

Interborough Rapid Transit Co., New York.— New Treas- 
urer.—James H. Campbell has been elected Treasurer to 
sueceed D. W. MeWilliams, effective Nov. 1. 

New Ojfices.—The Company has leased the sixth and 
twelfth floors of the Citv Investing Building for a term of 
ten years from May 1 next for the general executive offices. 
—V. 87, p. 677. 

Los Angeles Inter-Urban Ry. —Lease.—See Pacifie Elec- 
tric Ry. below.— V. 80, p..651. 

Louisville & Nashville RR.—Ouster Law Heid Unconsti- 
tutional.—Press dispatches state that Judge Wood in the 
Chancery Court at Gulfport, Miss., on Oct. 6 held unconsti- 
tutional the Mississippi law penalizing common carriers for 
the removal to the Federal Courts of suits originating in the 
State courts. 


The decision sustained a demurrer interposed by the company to a peti- 
tion of State Attorney-General Fletcher, who asked that the railroad be 
prevented from doing business in Mississippi because it had removed a suit 
ig en of gprize certain trains at Bay St. Louls to the Federal 
courts.— p. 


Missouri River & Northwestern RR.—Successor.—Seec 
Rapid City & Wyoming Valley RR. below.—V. 87, p. 167. 

Mt. Vernon (O.) Ry. & Light Co.—Receiver’s Sale.—The 
receiver is now advertising the property to be sold at auetion 
at receiver’s sale on Nov. 7 1908. Compare V. 87, p. 286. 

Municipal Traction Co., Cleveland.—Suwit for Renial.— 
Stock to be Trusteed.—See Cleveland Ry. above.—V. 87, 
p. 873, 677 














New Orleans Fort Jackson & Grand Isle RR. salem hin 
New Orleans Southern Railway Co. below.—Y. 86, p. 1225. 

New Orleans Southern Ry.—New Compony—Lease.—This 
com pany. incorpor: ated some time ago, has taken over under 
lease the New Orleans Fort Jackson & Grand Isle RR. (V. 86, 
p. 1225; V. 85, p. 1577). The officers of the New Orleans 
Southern Ry. Co. are as follows: Arthur Kennedy, President; 
Chas. D. Haines, Vice-President; F. Muller, Secretary and 
Treasurer; all with offices at New Orleans, La. 

Newport & Wickford RR. & Steamboat Co.—Receiver- 
ship.—Judge Charles C. Mumford in the Superior Court 
at Wickford, R.I., on Oct. 5, appointed as receivers for the 
company Angus McLeod of Newport, Treasurer of the 
company, and Robert W. Taft of Providence, a director of 
the Rhode Island Hospital Trust Co., the trustee under the 
mortgage securing $100,000 5s due August 1 1920. 

This action was taken on petition by Hugh D. Auchincloss and George 
Gordon King, directors, stockholders and creditors of the company. Ww. 
Miller, has resigned as President and director and Messrs. Auchincloss 
and King as directors and in their places on the board there have been 
elected Mayor Clarke, Clark Burdick, City Solicitorof Newport, and William 
P. Buflum. The city of Newport owns a large block of the $100,000 
stock. The company operates the steamer General between Newport 
and W —— and 3 4 miles of railroad from Wickford to Wickford Junction 
on the N. Y. N. H. & H. RR. For the year 1906-07 the gross earnings 


were S50. 948; deficit, $2,860; taxes, interest, &c., $6,002; deficit for year, 
$8,862. 


New York Westchester & Boston (Electric) Ry.—F avor- 
able Decision.—The Court of Appeals at. Albany on Oct. 6, 
in a condemnation proceeding brought against the Hunting- 
ton estate for a right of way through land within the city 
limits in the vicinity of the old Morris Park race track, 
handed down a decision which is regarded by those interested 
as in all respects sustaining the validity of the charter. 
Compare remarks in New York New Haven & Hartford 
RR. report given last week, page 870. 

It is held that the company must obtain a certificate of 
publie necessity from the Publie Service Commission, but 
this requir-n:ent is regarded as merely technical. 

In the litigation between Robert E. Robinson, a minority 
stockholder, and the majority interest, a decision favorable 
to Mr. Robinson, it appears, was rendered by ex-Judge 
Brown, the referee, several months ago. Caldwell & Reed of 
100 Broadway. thisyeity. represented Mr. Robinson.— 
V. 87, p. 480,§415. 

Norfolk & Bristol Street Ry.—Bonds Authorized.—The 
Massachusetts Railroad Commission has authorized the com- 
pany to issue $150,000 5% 20-year bonds for additional 
equipment.—V. 86, p. 1410. 

Norfolk & Southern Ry.-—Time Extended—Majority De- 
posited.—Holders of the ‘first and refunding mortgage 5% 
50-year gold bonds’’ are notified by advertisement that the 
committee of reorganization has extended the time limit for 
depositing the bonds from Oct. 1 1908 to Nov. 1 1908. 
“More than a majority of the bonds is now deposited.” See 
plan in V. 87. p. 614, 678. 

Pacific Electric Ry., Los Angeles.—Lease.—This company 
has taken over under lease the Los Angeles Inter-Urban Ry. 
See page 61 of “Electric Railway” Section .—V. 84, p. 1248. 

Philadelphia Bristol & Trenton Street Ry.—/ederal 
Court Revokes Appointment of Receivers.—Judge Holland, 
in the United States Circuit Court at Philadelphia on Oct. 5, 
filed a decision revoking the appointment of temporary 
receivers recently named by him. 

This leaves the receivers appointed by the Bucks County Court In charge 
of the property. It ls held that where one court has acquireti jurisdiction 
over the property of a defendant, it will be its right to hear and determine 


all contr versies relating thereto, without interference. Compare V. 87, 
p. 813, 678.—V. 87, p. 873, 813. 


Philadelphia Rapid Transit Ry.— Subway Completed.—The 
train service in the subway was extended on Tuesday to the 
South Street station, thus completing the route of the sub- 
way system 

New Tickets.—The directors voted Sept..30 to substitute 
on Oct. 15 the six-for-a-quarter tickets for those now in 
use. The “Philadelphia Press” of Oct. 1 said: 

The new form of six- for-a-quarter ticket Is intended to further reduce the 
“leakage’’ in earnings. Simultaneously, it is proposed to put on sale a 
new form of exchange ticket which will limit the use of that ticket to one 
hour from the time of sale. The six-for-a-quarter ticket is non-transfera- 
ble, and its coupons are good for fare only when detached by the conductor. 
If the owner wishes to pay the fare of a friend, he must pay cash or purchase 
a strip of tickets for the friend’s exclusive use. 

Directors of Union Traction Co.—See that company below. 
—V. 87, p. 813, 740. 

Philadelphia Traction Co.—See os Traction Co. of 
Philadelphia below.—V. 71, p. 288. 

Puget Sound International Railway & Power Co.— 
Acquisition.—We learn that the property of The Seattle- 
Everett Interurban Ry.,in operation from Ballard to Halls 
Lake, Wash.,17 miles,and projected to extend to Everett 
which was recently purchased by Seattle Electric Co. interests 
has been taken over the Puget Sound International Railway 
& Power Co. In 1905 the Interurban made a mortgage to 
the Union Trust Co. of Pittsburgh as trustee to secure an 
issue of $2,000,000 bonds, «a Mer $310,000 are now out- 
standing. (Compare V. 81, 1493.) 

The Puget Sound International Raliway and Power Co.*was Incorporated 
in Maine June 5 1907 to own, operate and develop electric railway, lighting 
gas and water-power properties in the Puget Sound district. The company 
now Operates, under lease, the Everett Railway, Light.& Water, owning 
13 miles of electric railway (besides water and electric- light system) , ang 
now the 17 miles of trolley road heretofore owned by the Seattle-Everett 
Interurban Railway Co., making the total electric railway mileage controlled 


approximately 30 miles ‘of equivalent single track. I'he company’s capital 
stock, it Is uppos.d, is owned by the Seattle Electrio Co. (see that com- 


pany on page 104 of “Blectrie Railway Section; also ‘“‘Everett’’ on, page 
45. Gompare V. 85, p. 723. 
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Rapid City & Wyoming Valley RR.—Successor Company. 
—This company was incorporated in South Dakota on or 
about Sept. 28 with $500,000 of authorized capital stock 
for the purpose, it is stated, of taking over the bankrupt 
Missouri River & oie themes ne operation from Rapid 
City to Mystic, 34 miles pe . 167). a ee 
H. W. Jones, hey Cc. Haines, H. po ‘i. E. Swanger, W. F. al, 
| Reeves, L. A. Richards, “6. P. Bennett and T. Sweeny, all of Rapid 

St. Louis & San Francisco RR.— December Notes Financed. 
—The company has arranged with Kuhn, Loeb « Co. and 
Hallgarten & Co. to finance the $7,100,000 notes maturing 
Dec. 1. The details have not yet been announced. As- 
sociated with Kuhn, Loeb & Co. in this agreement are the 
Berliner Handelsgesellschaft of Berlin and Hallgarten & Co 
of New York. Compare V. 87, p. 873. 

Southern Pacific RR.—Bond Sale.—The Southern Pacific 
Co. has closed a negotiation covering $14,000,000 first 
consol. refunding mortgage 4% gold bonds of 1905, a publie 
offering of which will shortly be made by Kuhn, Loeb & 


Co., Speyer & Co. and the National City Bank. This will 
make about $95,000,000 of the issue outstanding. The 
proceeds of the aforesaid $14,000,000 will be usedin ccn- 
nection with extensions in Mexico and for the retirement of 
maturing bonds, including $6,000,000 Southern Pacifie of 
Arizona, Series A, Ist 6s due in Mch 1909, and possibly the 
$4,000,000 Series B 6s due Jan. 1 1911.—V. 83, p. 1591. 
Springfield Xenia Ry.— Initial Dividend.—Th2 company 
on Oct. 1 paid its first dividend of 4% on the $300,000 


5% cumulative preferred stock.—V. 84, p. 1308. 
Third Avenue RR., New York.—Further Discontinuance 


oj Transjers.—Receiver Whitridge gave notice this week 
that transfers would be discontinued at midnight on Oct. 6 
between the Union Ry. lines in the Bronx and the Yonkers 
and Westchester Electric lines. 


The step is taken In accordance with the order of Judge Lacombe on 
June 15 last, the managers of the Yonkers and Westchester lines being 
unwilling to make an ‘equitable’ division of the receipts. 

Whitridge is quoted as saying: ‘‘We have no objection to carrying 
our passengers from the Post Office in Manhattan to Fort George or the 
Yonkers line or to 215th street for a nickel, but I object to carrying the 
people of Westchester county 29 miles for practically nothing. There 
would be something In it for us if the tide ran both ways, but the people 
who ride downtown on our cars on transfers from the Westchester rail- 
ways do not go back on our cars and pay us the nickels. They are in a 
—— y to get home and take the subway or the elevated to the junction 
points.’ 

Under the transfer system, it Is said, the Union Rallways’ southbound 
cars were loaded with passengers from Westchester county who rode on 
transfers, while residents of the Bronx had to stand.—V. 87, p. 347. 


Toledo & Ohio Central Ry.— New Ojjicers.—The following 
changes are announced: 

Charles T. Lewis has been elected Second Vice-President of thls . ompany 
and also of the Kanawha & Michigan Ry., to succeed the late James M. 
Ferris. J. Landgraf Jr., Auditor of both roads, has been elected also di 
rector of the Toledo & Ohio road, and Secretary of each, to succeed Mr. 
Ferrls. Charles G. Hickox has been elected a director.—V. 87, p. 871. 

Union Traction Co., Philadelphia.—Represeniatives of 
Rapid Transit Co. Resign.—In view of the proposition, 
shortly to be acted on by the shareholders. and already ap- 





proved by the Balfour committee, to permit the Philadel- | 


phia Rapid Transit Co. to use as collateral the securities 
owned by the Union Traction Co., also out of deference to 
the wishes of certain stockholders of the latter company, 
the following representatives of the Philadelphia Rapid Tran- 
sit Co. have tendered their resignations from the board of 
the Union Traction Co.: 

John B. Parsons and P. A. B. Widener (who resign as President and Vice- 


President, ectively, as well as directors), George D. Wide wr, Gevrge 
H. Earle Jr., William H. Shelmerdine and Jeremiah J. Sullivan. 
The stockholders of the Philadelphia Traction Co. will 


vote Oct. 29 on permitting the Rapid Transit Company to 
include in the aforesaid collateral the securities belonging to 
the Philadelphia Traction Co. but now in the possession of 
the Transit Company. A circular sent to the stockholders 
of the Philadelphia Traction Co. concludes: 

It is also not Improbable that in working out the detals of the new loan, 
provision will ‘be made for the immediate or ultimate retirement of the 
balance of the issue of 4% collateral bonds negotiated by your company in 
1887, thus relieving your company of its obligations with respect to the 
same. [Loan, originally $1,300 ,000, reduced to $455,000 by sinking fund 
drawings at 105. Security, 5. 100 shares of West Philadelphia Passenger 
Ry. and 1,750 shares of Union Passenger Ry.—Ed.] 

Compare Philadelphia Rapid Transit Co. in V. 87, p. 813. 

Westchester Electric Ry.—Transjers with Union 
Discontinued.—See that Co. above.—V. 86, p. 230. 


Yonkers RR.—Transjers with Union Ry. Discontinued.— 
See that Co. above.—V. 87, p. 98. 


INDUSTRIAL, GAS AND MISCELLANEOUS. 


American Light & Traction Co., New York.—New Direc- 
tor.—Frank Sullivan Smith has been clected to the board to 
suceced the late John J. Emery.—V. 87, p. 287, 98. 


American Telephone & Telegraph Co.—Zarnings oj ‘ 


Ry. 


‘ Asso- 


ciated Operating Companies.”—For month of August and 
first eight months of 1908 and 1907. 

One a arma Net Other Interest Balance for 
Month— Revenue (over Tazes) . Income. Charges. Dividends. 
1908_-_. $9,950, 400 32, "657, 900 $452,900 $614,500 $2,496,300 
by S és 9,544,900 2,532,200 368,600 630,500 .270,300 

onths— 
1908___.$78,792,100 $20,899,800 $3,415,900 $5,144,300 $19,171,400 
1907._.. 74,360,600 19,093 ,000 3,046,800 4,662,100 17,477,700 


o nen expenses Include maintenance charges ‘and taxes amounting 

to $3,239,500 in August 1908, against $2,951,100 in August 1907; and 
$25, B36 800 oy the elght months In 1908, against $23,486,300 for the same 
period in 1907 noth aba m= - 





Exchange.—See Boston & Maine under “Railroads’’ above. 
—V. 87, p. 741, 680. 


American Pipe Manufacturing Co.—Securities Offered.— 
Cramp, Mitchell & Shober, Philadelphia, having already sold 
a large majority of the total issue of $1,000,000, offer at 
971% ‘and interest, yielding about 5.35%, the remaining 5% 
trust certificates, series “‘A,”’ issued by the Girard Trust Co., 
trustee, Philadelphia, dated Oct. 1 1907 and due Oct. 1 1927; 
$50,000 must be ay tired annually by lot at 102% and inter- 
est. Interest (A. and O.) and principal pay able at office of 
trustee. Tax oa in Pennsylvania. 

Abstract of Letter from Pres. Jos. S. Keen Jr., Philadelphia, Oct. 5 1908. 


The securities deposited as security aggregate $1,250,000, viz.: 
Rochester & Lake Ontario Water Co. Ist M. 5% bonds, due 1933 


EU. 90s De SEE apoin ens nde eseddanbembansthadaddndeeatonon 50 ,000 
Charleston (S. C.) Light & Water Co. (V. 87, p. 349) ist M. 5% 
EE PR eS I CRS eS Seg ey ° 250,000 
Paris Mountain Water Co., Greenville, S. C., consol. M. 434% 
NR RE Es iti EPS ELE LS 0 > VATRES- MES 250 ,000 
— County Water Co., Norfolk, Va., Ist M. 5% bonds, due 
SEITE mn-ey wists dnig. oat tea ence nanan ney dete biphte + eyhbieelaek wilildd ie tie eee ae 250 ,000 
East Jersey Coast Water Co. ist M. 44% % bonds, due 1924____-_- 250.000 


(1) The Rochester & Lake Ontario Water Co. has a 
and supplies water to part of the city of Rochester, N. , and the subur- 
ban section from Lake Ontario to Fairport, Brighton, Pittsford and other 
towns, as well as the New York Central & Hudson River . Co., the 
Eastman Kodak Co., and other large consumers. (2) The Charleston 
Licht & Water Co. has a perpetual franchise, exclusive for 30 years, dating 
from 1905, and supplies the city of Charleston, S. the navy yard, the 
Southern Ry., the Atlantic Coast Line Ry. and ‘domestic consumers, 
with a population estimated at 60,000. (3) The Paris Mountain Water 
Co. has a perpetual franchise and supplies the city of Greenville, the South- 
ern Ry. and a number ef cotton miils, as well as domestic consumers. (4) 
The Norfolk County Water Co. has a 50-year franchise and supplies a por- 
tion of the city of Norfolk and suburbs, with a population of about 20,000, 
also the Norfolk & Western RR. and, at Lambert’s Point, various steam- 
ships and other vessels. (5) The East Jersey Coast Water Co. has a 99- 
year franchise and in addition to domestic consumers supplies all of the 
municipalities outside of Asbury Park and Ocean Grove, N. J., extending 
from Asbury Park to Allenhurst and from Ocean Grove to Avon- by-the-Sea. 

The American Pipe Mfg. Co. has no obligations as guarantor of either 
principal or interest on any of the outstanding bonds of its numerous sub- 
sidiary companies. It has a capital stock, paid in cash, of $5,000,000, 
and an undivided profit account of $1, 879 ,797. Continuous dividends 
have been paid for the past 17 years, the average rate belne 10.13 % The 
company owns capital st.ck of subsidiary companies to the par value of 

$3,793,190, as well as other assets, such as patents, &c., of which no account 
is taken in its financial statement. The interest on all of the bonds pledged 
with the trustee is promptly paid as it matures, aggregating $60 ,000 per an- 
num, while the interest charge on the certificates for the first year is $50,- 
000 per annum, and diminishes each year. There has never been a default 

yn any of the securities of the subsidiary companies during approximately 
20 years existence of the company. The company may substitute for the 
securities pledged other securities of at least equal value. The principal 
business of the company is to construct water works and water power 
properties. Compare V. 86, p. 479, 1161 


Amoskeag Manufacturing Co.—Report.—For the year end- 
ing June 30: 


oe: franchise 


Fiscal Receipts Total Net Dividends Balance, 
Year— from Sales. Costs. Profits. 16%). Surplus. 
1907-08 _$16,109,124 $14,858 469 $1,250,655 $921,600 $329, rit] 
1906-07 - 17,879,541 16,647,484 1,232,057 921,576 310,4 
Total costs in 1907-08 include cost of manufacturing, $14,969, PLE 
interest, $13,265; guaranty, $52,648; reduction in inventory, $177,377. 
—V. 87, p. 227. 


Aripeka Saw Mills.—Contract.—See 
RR. under “Railroads” in V. 87, p. 814. 


Belnord Realty Co., New York.—Contract—M ortgages.— 
See United States Realty & Improvement Ce. below. 


Tampa Northern 


Calumet & Hecla Mining Co.—Favorable Decision.—See 
Osceola Consolidated Mining Co. below.—V. 87, p. 284, 227. 


Canadian Improvement Co.—Ezxiension of Notes.—See 
Lake Superior Corporation below and compare V. 84, p. 
1309.—V. 87, p. 287. 


Centra! & South American Telegraph Co.—Parily Esti- 
mated Earnings.—For 3 and 9 months ending Sept. 3U- 
Three 


Total Net Balance, Total 
Mos.— Income. Income. Dividends. Surplus Surplus, 
are. $365, 000 $204,500 (144%)$143,565 60,935 $1,340,067 
bg .. 405,000 262,500 (14%) 145,048 117,451 1,530,932 
9 Mos.— 
_, a 1,240,500 771,500 (444%) 432,182 339,319 1,340,067 
ae 1,212,500 818,000 (434%) 405,787 412,212 t! 530. 932 


—V. 86, p. 1591. 


Charleston (S. C.) Light & Water Go.—See American 
Pipe Mfg. Co. above; also V. 87, p. 349. 


City Investing Co.—Option to Subscribe.—Stockholders of 
record Oct. 10 are offered the right to subscribe pro rata to 
the extent of 25% of their holdings for the $1,000,000 new 
7% uon-cumulatiye preferred stock at par. 

The stock is preferred both as to assets and dividends. 
be made as follows: 10% to accompany subscription, 30% on Nov. 5, 
30% on Feb. 1 1909 and 30% on April 1 1909.—V. 87, p. 874. 741. 

Colonial Steel Co., Pittsburgh.—J/ncrease of Capital Stock. 
—The stockholders on Sept. 28 voted to increase the capital 
stock from $1,250,000 to $2,000,000. as stated in V. 87, 
p. 287, to provide additional working capital_and to we 
the ¢: apacity of the plant at Monaca.. J.B. Finley and A. 
Beymer are the new directors. Compare v. 87, p. 287. 


Commonwealth-Edison Co., Chicago.— Dividend Increased. 
—A press despatch yesterday announced the jleclaration 
of a quarterly dividend of 114%, , payable Nov. 2 to holders 
of record Oct. 20. This increases the annual rate from 
5%, maintained since the consolidation in 1907, to 6% 
Stock outstanding $24,000,000.—V. 86, p. 1287. 


Consolidated Gas, Electric Light & Power Co., Balti- 


Payment is to 


more.—LEarnings.—For fiscal year ending June 30 1908: 
= a onan eee dete Balance, 
Year— for widends. Surplus. 
1907-08 --- $ B70, 085 s'2 234.586 $635, 499 (6° %) $42 600 $211,899 
1906-07 (abt) 1,711,000 1,080,743 630,257 600 7 


06,65 
Owing to the general business depression, the ontent ot gas "in 1907-08 was 
onlv slichtly in excess of that of the previous ut the output of electr.c 
current increased about 10%.—V. 87, - 
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Corn Products Refining Co.—Sale of Notes.—The com- 
pany has sold this week three 5% notes of $500,000 each, 
to be dated, it is understood, Oct. 9, and to mature in six, 
twelve and eighteen months respectively. Press reports 
state that the notes will be subject to call before maturity 
in the event of the sale of the old Chicago plant, valued at 
between $2,000,000 and $3,000,000, but this is not con- 
firmed. The proceeds from the sale of the notes will be 
used in eonnection with the new plant now under con- 
struction at Summit, adjoining Chicago. 


President Bidford in February last was quoted as saying: ‘‘We have 
expended in the last year about $500,000 on the plant at Summit. We 
shall, in the coming fiscal year, spend thereon perhaps $2,000,000. The 

lants outside of New York were In such deplorable condition that we 

ave put into them about $3,000,000, all out of earnings. We have these 
plants now in first-class condition. We have built two can factories, 
one at Davenport and one at Granite City, at acost of $400,000. In the 
last year also we spent $500,000 In changing our process of manufacturing 
a to ellminate the use of sulphur dioxide, to comply with the Pure 

‘ood Act. This expenditure has not helped our business in the least, 
but we had to make it.” 

The original plans for the pas at Summit called for a total outlay of 
between $5,000,000 and $61,000,000, the property to include33 structures 
and 20 miles of rallroad track and to have a grinding capacity of 50,000 
bushels a day and an output capacity of 100,000 bushels. The construc- 
tion of the final two sections, however, will be deferred until some future 
time. The portion now building will be completed in the fall of 1909 at a 
cost of $000,000 and will have an output capacity of about 00,000 bushels. 

The company’s present capacity is placed at 125,000 bushels of corn 
a day, as against an estimated 40,000 bushels for the independent con- 
cerns. The company some time since disposed of five old plants for 
a sum reported as $600,000, these including the Peoria, Marshalltown, 
Rockford, Geneva and Venice Mills. Operations, it Is sald, are to be con- 
centrated at New York, Waukegan and Summit. The company Is under- 
stood to be operating at present on a basis about 75% of normal, but 
earnings are affected by the high price of corn. The plan to undertake the 
manufacture of baking powder, it Is said, is held in abeyance, if not en- 
tirely abandoned, as a result of an understanding of some kind with the 
Royal Baking Powder Interests. 


Cuyahoga Telephone Co., Cleveland.—Leases A pproved.— 
The shareholders of the Cuyahoga Telephone Co., United 
States Telephone Co. and Columbus Citizens’ Telephone Co. 
ratified this week the proposition to lease the properties of 
the several companies for 999 years to the new operating 
ew ag | which Frank A. Davis, Harry M. Daugherty, 
Edwin R. Sharp and F. R. Huntington of Columbus are 
planning to organize. See terms of leasesin V. 87, p. 547. 


East Jersey Water Co.—See American Pipe Mfg.Co. above. 


Eastman Kodak Co. of New Jersey.—Extra Dividend.— 
The directors have declared an extra dividend of 5% on the 
($19,586,200) eommon stock, payable Dec. 1 to share- 
holders of record Oct. 31. This increases the amount dis- 
tributed as extras during 1908 to 15%, against 10% in 1907. 


Batra Dividends on Common Stock. 

(In addition ¢o0 the 10% per annum paid regularly since Oct. 1 1902.) 
Jan. May Dee. May Oct. Feb. Oct. Nov. Dec. 
1906. 1906. 1906. 1907. 1907. 1908. 1908. 1908. 1908. 
2% 24% 5% 5% 5% 5% 2%% 24% 5% 

Compare V. 86, p. 855.—V. 87, p. 169, 680. 

Edison Electric Illuminating Co. of Boston.—New Direc- 
tor.—Charles Francis Adams 2d has been elected a director 
to succeed Robert Bacon, who resigned.—V. 87, p. 742. 


Farmers’ Co-operative Harvesting Machine Co., Lancaster, 
Ohio.—Receiver’s Sale.—Receiver C. 8. Olinger, Springfield, 
O., announees that he will sell at auction the property at 
Lancaster. Ohio, on Oct. 15 and the property at Springfield, 
Ohio, on Oct. 19.—V. 86, p. 483. 


Great Northern Iron Ore Properties.— Dividend Prospects.— 
The “Boston News Bureau”’ of Oct. 8 quotes James J. Hill 
as saying in substance: 

The previous Great Northern Ore payments were made out of the ac- 
cumulated surplus. There is nothing in the box now and you can’t pay 
when the box Is empty. Under the terms of the deed of trust the trust ees 
must pay out money when they get it. The fiscal year of the trust ends 
Dec. 15, and it Is not until then that the Steel Corporation must pay for 
the amount of ore (minimum amount 750,000 tons—Ed.) which, accord- 
ing to the lease, it must pay for in 1907. On or before that date the com- 
pany will have d about $2,000,000 since the lease was made. 

But the Steel Corporation has not taken a ton of «re out of the lands 
leased to it. It has been engaged exclusively in exploration work, drill- 
ing and stripping the surface above the ore bodies, andin making arrange- 
ments for rapid economical mining. The ore lies as a rule from 60 to more 
than 100 feet under the surface. In this exploration work it has expended 
approximately $4,000,000, so that by the end of the year the company will 
have paid about $6,000,000 without extracting a ton of ore. The explora- 
tion work showed the mines to contain a much greater amount of ore than 
was estimated at the time of the contract. The estimates then ranged 
between 500,000,000 and 750,000,000 tons. 

Regarding reported negotiations for transfer of Northern Pacific’s equity 
in Burlington to Great Northern, Mr. Hill said: ‘“‘That’s been dead for 


months. 

“What about the rumors of an extra dividend on Northern Pacific?’ he 
was asked. “Do you take that talk seriously? You'll guess on the right 
side if you don’t,” he replied.—V. 87, p. 742. 

Indiana Lighting Co.—Properties Transferred.—Title to 
the’ several constituent companies recently purchased for 
the company at foreclosure sale was taken over on or about 
Oct. 1. Compare V. 87, p. 419. 


Lake Superior Corporation.— Again Extended.—The $1,- 
000,000 notes of the Canadian Improvement Co. (which as- 
sisted in financing the reorganization and rehabilitation of 
the property in 1904) have been extended from Oct. 1 1908 
for six months or thereabouts at 5%. These notes are guar- 
ene by the Province of Ontario (V. 78, p. 1784; V. 85, p. 

465). 

Meeting Adjourned.—The annual meeting was adjourned 

on Wednesday because of a legal technicality. 


Only 194,076 of the $50 shares were represented and no election of 
directors, It is stated, would have been stood in any case. Vice-President 
J. Tatnall Lea ts quoted as saying that the total bank Indebtedness of the 
associated companies is now only $660,000, contrasting with about $2,200,- 
000 three years ago. 


Report.—See “Annual Reports’ on a preceding page. 
—V. 87, p. 815, 419. 





Los Angeles Harbor Co.—Bond Issue—A mortgage has 
been filed with the Title Insurance & Trust Co. of Los 
Angeles as trustee to secure an issue of $1,000,000 bonds. 
See Los Angeles Harbor RR. in V. 86. p. 1344. 


Mexican Light & Power Co.— Quarterly Dividend of 1%.— 
The directors on Sept. 29 declared a dividend of 1% on the 
common stock for the three months ending Sept. 30, payable 
Oct. 15. The first dividend, 1% semi-annual, was paid on 
the common stock July 15. 

New Ojjicers—Sir George Drummond having resigned 
from the management, E. 8. Clouston has been elected 
President and H. V. Meredith to the vacant seat on the 
board. 

Lease.—Canadian advices state that negotiations are un- 
derstood to be about concluded for the lease of the property 
to the Mexico Tramways, Limited, which will guarantee 
the interest on the bonds and preferred stock and a minimum 
of 4% yearly on the common stock, with the right to the 
common to participate in additional profits. (Compare re- 
port, V. 86, p. 478.)—V. 87, p. 480. 


Mexican Telegraph Co.—Partly Estimated Earnings.—For 
3 and 9 months ending Sept. 30: 





Three Total Net Mezican Dividends Balance, 
Mos.— Income. Income. Govt. Paid. Surplus. 

OO ee $160,000 $144,000 $7,500 (2%4%)$71,752 $64,748 

Bd eseecccecese 160,000 150,000 7,500 (244%) 71,752 70,748 

0s.— 

(a $540,000 481,000 23,000 (7%%)215,256 242,744 

1907 ee a 517,500 494,000 25,500 (734%)215,254 253,746 

—Vv. » Dp. 1592. 


New Haven Iron & Stee! Co.—EHarnings.—The company 
reports for the fiscal year ending August 31 1908 a loss of 
$11,778, after allowing for a depreciation of $13,624 in 
value of inventory. 

New President.—Kennedy Crossman has been elegted 
President to succeed C. C. Kaufmann, who resigned.— 
V. 85, p. 1517, 808. 


Norfolk County Water Co., Norfolk, Va.—See American 
Pipe Mfg. Co. above. 


Northern California Power Co.—Sce Northern Californa 
Power Co., Consolidated, below.—V. 87, p. 542. 


Northern California Power Co., Consolidated.—nlurge- 
ment—New Mortgage.—This company was incorporated in 
California on Aug. 27 1908 with $10,000,000 of authorized 
capital stock in shares of $100 each, to consolidate the 
Northern California Power Co. (See V. 87, p. 542; V. 77, 
p. 254), and its controlled com panies, with a view to obtaining 
additional funds for extensions and additions. It is esti- 
mated that by Jan. 1 1910 the company will have a ready 
market for 30,000 h. A meeting has been called for 
Nov. 11 to authorize an issue of $10,000,000 bonds, of which 
$1,473,000 will be set aside to take care of existing bonds, viz.: 


Northern Galifornia Power Co., of which $134,000 are to be ex- 
Saat for $134,000 outstanding of the Keswick Power Co. 


Osceola Consolidated Mining Co.—Favorable Decision .— 
Judge Knappen,in the United States Circuit Court at Grand 
Rapids, Mich, on Oct. 3, handed down a decision dismissing 
thé suit brought by President A. 8S. Bigelow, in which a 
temporary injunction was granted in April 1907 restraining 
the Calumet & Hecla Mining Co. from voting the stock held 
by it, on the ground that its ownership of the same is in 
contravention of anti-trust laws. The Calumet Company on 
April 30 last owned 22,671 out of the 96,150 shares issued . 


The Court holds that the Michigan State law of 1905 expressly conferred 
the right to hold and vote the stock and that the ownership Is not opposed 
by the Federal anti-trust laws. The opinion is given at length in the 
“Boston News Bureau”’ of Oct. 5. The annual meeting of the Osceola Com- 
pany was adjourned until to-day, when the Calumet & Hecla interests will 
elect a new board of directors, unless another injunction should be secu 
pang a hearing of the case by the United States Supreme Court. Judge 

well in the United States Circuit Court at Boston on Oct. 8 granted an 
injunction restraining Mr. Bigelow and G. M. Hyams from c ntesting the 
vote of the Calumet Company on the stock owned at the annual election 
to-day. Compare V. 84, p. 1054, and report of Calumet & Hecla Com- 
pany, V. 87, p. 284.—-V. 87, p. 291. 


Paris Mountain Water Co., Greenville, §. C.—See Ameri- 
can Pipe Mfg. Co. above. 


. Pillsbury-Washburn Flour Mills, Ltd.—Financial Status. 
—See “Annual Reports.” 

Receivers’ Certificates.—Judge Milton D. Purdy in the 
United States Federal Court, sitting at Minneapolis, on Oct.6, 
authorized the receivers to issue $750,000 receivers’ certifi- 
cates to provide additional working capital and. for payment 
of debenture interest due Nov. 1. 


A meeting of the debenture holders has been called for Oct. 27 at Win 
chester House, London, to consider the situation The shareholders are 
represented in London by a committee headed by Lord Avebury; the 
debenture holder by Slaughter & May. The 80 elevators of the Minneapo- 
lis & Northern Elevator Co. (47 in North Dakota and 33 in Minnesota) have 
been leased till Aug. 1 1909 to Charles M. Amsden for a rental of Ke. a 
bushel handled, but not less than $22,500. The ——, expenses of the 
Pillsbury-Washburn Co. have been reduced at the rate of $80,000 per 
annum under the receivers and it is asserted that, with proper management, 
the company should earn $500,000 a year from its milling business, while 
its water-power plants should yield $400,000 yearly.—V. 87, p. 617, 483. 


Rochester & Lake Ontario Water Co.—See American Pipe 
Mfg. Co. above.—V. 76, p. 1146. 

Rochester & Pittsburgh Coal & Iron Co.—Called Bonds.— 
Eighteen Helvetia property purchase-money mortgage bonds 
have been drawn for payment Nov. 1 1908 at 110 and interest 
at the Central Trust Co.—V. 85, p. 1085. 


For other Investment News see page 952, 
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ILLINOIS CENTRAL RAILROAD COMPANY. 





FIFTY-EIGHTH ANNUAL REPORT—FOR THE YEAR ENDED JUNE 30 1908. 








To the Stockholders of the Illinois Central Railroad Company: 


The board of directors submit herewith their report of the operations and affairs of the company for the fiseal year ended 
June 30 :908: 


The number of miles of railroad operated by the Illinois ate Rallroad Company on June 30 1907 was. ...................-.---.--2- +e 4,877.44 
There was added during the year— 
On April 19 1908 the line from Jackson, Tenn., to Birmingham, Ala., as follows: a 
tes. 
Jaceéon & Seutheoastels Ralizéel, Pregmoor, Dein., to Petry, Wenn... . 2... < - 5 -2- os s ne eee neck ccncccwceecacee 3.04 
SE SIS TG TN; TA. , I, Te ain ai nos isi bo ici nh wis 2 nn ae hike ese dne hb dows bbdlensecenene canned 61.31 
Mississipp! & Alabama Rallroad and Alabama Western Railroad, Rulsor, Miss.. to Haleyv lle, Ala _...------------ 2 el 80.16 
DR Ae ee, GO: Fs I i ais vo in iin n oes c hose deiewi ac anc ce wbnnnt dn sowetosnnduloacenal 40.73 
Kansas City Memphis & Birmingham Railroad, Jasper, Ala., to Birmingham, Ala. ee eS ere a EES 39.67 
Deak: RS Bees, TRI, BW waa in bcs essing Sen, woe nn inns awe peescipeecnncnedcesdsaceneseeseaedeuased 1.29 
ee, Bes, II, BIN kno os dancctonscnneccats nish ncachanson bith hantuahgraiin oop hememedienebeghasnetebamea 40 216.66 
I eile otic cc alp eect aie wees Scent ec el ak Te assign cst “inet le nt iota oa saglin sb ap ashes top ae 4,594.04 
On September 12 1907 the double-track div.rsion from Atoka, Tenn., to Kerrville, Tenn., was placed in operation, reducing the mileage- -_- - _- 23 
Making the number of miles in operation on June 30 1908 _.._.___.__..._..--.--------- As ou tadedduccd ened waa aoe eee A,593.81 


The average number of miles of railroad operated by this company during the year ended June 30 1908 was 4,420.46 
miles, as against 4,370.77 miles in the preceding year, an increase of 49.69 miles. 

Owing to the radical change in the classification of revenues and expenses as prescribed by the Inter State Commerce Com- 
mission, which became effective July 1 1907, it is impracticable to make an actual comparison in all items with the previous 
year. The figures submitted for the latter are, however, approximately on the basis of those for this year. The net result 
is not effected. 


INCOME FOR THE YEAR. 
The following is a statement of the Com pany’s income for the year com pared with the previous year: 




































} —— youre (+) or 
1908. | 1907. crease (—) . 
Average miles operated during the year. .........-..-------.---.-...---.- piace Secaseain cal 4,420.46 | 4,370.77 +49.69 
en, . cc caenathe eben ebchee ennabebesdectanendeeanenben Sail $57,187,656 22 | $59,528,097 04 —$2,340,440 82 
RP a Sith olin Sak w dd ent rctintees dle ss Jacl Deisicwand«avedatrdiesisena sel 41,580,353 76 | 40,765,170 88 +815,182 88 
sa: Bevene Gom, Graneportation...........-..-~.......-..... poe ani Scns ce aw sae nh airaini | $52,463,180 24 | $55,272,807 00 —$2,809 626 76 
2 Revenue from operations other than transportation-----.....---..--.---------- eciaaaih 367,246 59 240,127 14 +127, 119 45 
3 Total operation revenues 52,830,426 83 55,512,934 14 <a . *507 31 
4 Operating expenses----....---------- RL As REE, OR 9 ee LARA IE Na 37,893,478 82 | 37,937,294 79 —43'815 97 
5 ded L pliecite enone 14,936,948 01 | 17,575,639 35 —2,638 691 34 
0 PR OO eee ee ee ee eee ee ie ies i oh sane na i 2,190,173 02 | 2,217,817 76 —27, 4 
7 Operating acta ta esas Gelso arab sk saa iv a pe Sa 0 SR sas we So ah tae aoe cae sacra 12,746,774 99 | 15, ‘357, 821 59 —z2Z,611,046 60 
Income other than from operations— | 
RS yi tl AN oe eay ee eee 4,357,229 39 | 4,015,162 90 +342,066 49 
"9 Income from investments, &c . 2,358,524 95 | 2,818,575 10 —460,050 15 
10 POE = vashindh Sabb énccnke 6,715,754 34 6,833 ,738 00 —117,983 66 
11 Total i aii sp Sms on da oS ato 00 nein eh als 19,462,529 33 22,191,559 59 —2,729, 26 
12 Expenses omer than operating expenses (Tabl 3,686,874 94 | 2,827,876 09 +858 998 85 
2a) nnn ap nti uc nn cane dedara bai wader andunm aucun siinm 4,569,860 00 | 3,969,860 00 +600,000 00 
inn cnc ataiscarerndaunnetameeeésbusnancaenraneee | 3,209,395 13 | 3,706,732 39 —497 337 26 
15 Total fixed charges and rents-.-.---- . 7,779,255 13 | 7,676,592 39 +102 ,662 74 
16 Total deductions from income secon te 11,466,130 07 | 10,504,468 48 +961,661 59 
a. . - — Sree sea es “ie a 6 11,687,091 1 —3 690,691 85 
18 Surplus dividend fund previous year- e 1,360,184 42 | 1,313 826 92 +46,357 50 
ee oon ok es Shes nds encegn hat eehnannsedsckcnceeiceee 9,356,583 68 13,000,918 03 —3 644,334 35 
Applied as follows— | | 
7 per cent dividend on outstanding capital stock | 6,652,800 00 6,668,000 00 -f -2.2i52...%8... 
can tacsccdamaesntmiehisocenseesiatnwagimmaiy . iaiisinaniiaiats 3,794,986 97 —3 ,794,986 97 
Replacement of e ~- en = | 1,046,963 00 | 192,946 64 F +854,016 36 
Surplus a ear ti ede hs cavern as elias tah al Gap aa is toreg ce as ah las des oi 1,408,186 92 | 1,360,184 42 4+ 48,002 50 
Profit and | 248,633 76 1,000,000 00 —T751 ,366 24 








The volume of traffic handled during the first four months of the present fiscal year was very satisfactory, and neutralized, 
in a measure the decline in business following the financial stringency of October 1907. 

The total operating income was $57,187,656 22 this year,'as compared with $59,528,097 04 last year,a decrease of $2,340,- 
440 82, or 3.93 per cent. 

Freight revenue for the year amounted to $35,357,810 92, a decrease of $2,675,459 86, or 7.03 per cent, as compared 
with the previous year, the decrease being due to the stagnation in all directions as a result of the business depression during 
the greater portion of the year. The suspension from April 1 to the middle of May of operations at the coal mines along 
the line was also an important factor. 

The revenue from passenger business amounted to $10,991,798 35 this year, being a decrease of $195,734 24, or 1.75 per 
cent, under the revenue of the preceding year. The decline in passenger revenue is ascribed, partially, to a reduction in 
fares from 3 cents to 2 cents per mile, forced upon the railroads in Iliinois and Iowa, and in part to the general depression 
in business. 

The gross expenses for the year were $41,580,353 76, as compared with $40,765,170 88 last year, an increase of $815,182 88, 
or 2 per cent. The expenses were 72.7 per cent of the income this year, as against 68.5 per cent.in the previous year. 
Following the decline in business, the closest supervision was exercised in an effort to curtail the expenses, without diminish- 
ing the efficiency of the service, but the economies effected were more than offset by the increase in amount paid forhire 
of equipment incident to the greater number of foreign cars handled, and in wages, owing to advanced rates of pay. 

The taxes for the year under report were $2,190,173 02,as compared with $2,217,817 76 in the previous year, a decrease 
of $27,644 74, or 1.25 per cent. The taxes constituted 3.8 per cent of the total income this year and 3.7 per cent last 
year. This result was due to the falling off in traffic on the charter lines, the amount accrued to the State of Illinois 
showing a decrease of $88,078 27 as compared with the previous year. 

The net income from operation of the road decreased $3,127,978 96, or 18.91 per cent, a striking commentary on the 
wide-spread agitation throughout the country for reduction of rates on the one hand and increase in wages on the other. 


CAPITAL STOCK. 


At a special meeting held on May 18 1908, the stockholders adopted a proposal to increase the capital stock by a new 
issue of two hundred and eighty-five thousand, one hundred and twenty (285,120) shares of one hundred dollars ($100.00) 
each, thus m aking the whole capital stock of the company one hundred and twenty-three million five hundred and fifty-two 
thousand dollars ($123,552 ,000 00), the increase being for the purpose of paying for, constructing, im proving or maintaining 
the lines of the com pany. Tt was provided that one-half of said new stock should be at once issued to the stockholders at 
per in proportion to their holdings, respectively, the first payment to be made on July 7 1908 and the balance on or before 

ptem ber 17 1908, and that the remaining half of the new issue should be held in the company’s treasury, and be there- 
after disposed of in the manner directed. 
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FUNDED DEBT. 
Iulinois Central Ratlroad Company— 


Ee oe, NEUTRAL alge! le id all aT YS cet ae AR $129.819,275 00 
Bonds issued during the year—First lien equipment four per cent 30 ;000,000 00 








$159,819,275 00 
hicago St. Louis & New Orleans Railroad Company— 
OE 0 BO ncn hen ane e Cee nene See SeKanesnenponncagemensessnesy ee eceeancssaapeesbos4bredatscane $16,234,000 00 


Retired during the year— 
Second mortgage currency sixes matured December 1 1907 


Kins bhokbolendbbietepadiheanebennb hint miikacensascbimcawe daw chess 80,000 00 
$16,154,000 00 

Issued during the year— 
ne Sepeeig HeEe Gn PED GIR DOIN TI cio at cn cde dice ste shdccnedéucewnunsqucnens cbccccoecnsudsasseredbedsess 80,000 00 


. . $16,234,000 00 
The first lien equipment bonds are in the company’s treasury. 


For further details as to funded debt, see Table No. 6. 
BONDS OWNED—TABLE No. 3. 


The increase of $27,757,200 03 is owing to the addition of $30,000,000 00 first lien equipment four per cent bonds issued 
during the year: $80,000 00 Chicago St. Louis & New Orleans gold five per cent bonds of 1951 received in payment for 
a like amount of second mortgage six per cent bonds of the same company matured and paid December 1 1907; $85,703 48 
Dubuque & Sioux City four per cent bonds received in adjustment of the results of operation of that road for the year; 
$562.602 93 Indianapolis Southern five per cent bonds being increase in book value of bonds account of expenditures for 
improvements on the line between Effingham, Ill., and Switz City, Ind., as provided for in contract, also additional bonds 
received in payment for equipment sold to that com pany; $1,338,000 00 Tennessee Central prior lien four per cent bonds 
transferred from ‘‘Advances to other railroads’ and the deduction of $4,195,106 38 Yazoo & Mississippi Valley gold 
im provement four per cent bonds returned to thut com pany in connection with settlement for property at New Orleans 
and Memphis and for advances made on account of additions and betterments; and $114,000 00 Mississippi Valley Corpora- 
tion four per cent bonds transferred to the assets of the various funds. 


SURPLUS DIVIDEND FUND. 
The sum of $48,002 50 derived from interest on assets in surplus dividend fund has been added to the fund, which now 


amounts to $81,408,186 92. 
INSURANCE FUND-TABLE No. 8. 


After the payment of ail losses by fires, the fund was increased during the year by $116,593 54, through charges to 
operation and interest on assets in the fund. The balance in the fund June 30 1908 was $2,032,126 31. 


SINKING FUNDS. 

The trustees of the Cairo bridge fund report that on June 30 1908, they held: 

For the contingent fund the same amount as last year, viz., $504,750 11; for the sinking fund $145,650 35, an increase 
of $24,840 71 for the year; for the credit of the Chicago St. Louis & New Orleans Railroad Company, subject to the order 
of the board of directors of that company, $231,174 47, an increase of $37,887 04 during the year. 

The trustees of the other funds report that they held as of June 30 1908 in the sinking fund for Western lines bonds 
$792,709 01, being $76,171 36 increase for the year; and in the sinking fund for Omaha division bonds $86,777 04,an in- 
crease of $13,051 07 for the year. 

The additions to these funds during the year amounted in the aggregate to $151,950 18. 


CAPITAL EXPENDITURES. 


The charges to capital account, all of which were taken into cost of railroad and equipment, were as follows: 
Transferred from advances on account of other railroads— 

ee AE a oe ee india tic steas hibca tetnicyiee ees meobiaeomdabeaes $2,225,864 50 
Cost of terminal property purchased from The Yazoo & Mississippi Valley Railroad Company— 

New Orleans—Passenger station, Stuyvesant docks, Harahan yard, and various tracks in connection therewith........-...-.-..---. 4,922,275 53 

ie rin? SOPenG El CmROUNO CNUs noe ane n n wnm ames ewenena cn mec seee sen nnsenesaceswnwccne wesc secssecesnncsees ,000 
Additions and betterments, per Table No. 14— 







i eC ie ad ana enn hnnlodatasenananamannetennneoananadgubshasanamne $41,968 59 
a Os an ascan en cca Sin sive abs th Sa ees ek tne a slew cs i mb wp vce Savon en wes coe 47,151 16 
Track elevation, elimination of grade crossings, &c 364,323 76 
Increased weight of rail ballast, &c 175,809 29 
eee Sasa bk duee ea Dee birnecss GA CeeRbennes ekhn wn acaan anes 232,816 95 

, trestles and culverts---- 175.223 34 
Station buildings and fixtures-_---_ 126,750 68 
Shops, engine-houses and turn-tables 57,577 77 


F 7 
Nt ERE An One TnieD Rabdeennda See CERES SOaSeSEDasEEansnesendunscedsddeaseassenasasncets 64,469 67 
Miscellaneous structures 





82,041 53 
Shop and road tools...--.---- 38.751 71 
New lines. -......--..-.--.-- 128,774 82 
Ano oncaeid haw S an Sandner anaCEeeensen Sahiba nnunencidennhbaacddnnwnanmnaaamine 7,199 17 


$1,542,858 44 
Equipment ...-.-.----------- 2-2-2 - 2-022 nnn ne nnn on nn no on nn ee nn nnn nnn eo + + = = =e 5,796,836 45 7,339,694 87 


$14,687,834 90 

The Memphis and State Line Railroad was purchased during the year at the cost of construction, $2,225,864 50, including 
the repayment to The Yazoo & Mississippi Valley Railroad Com pany of amounts which had been advanced by that company 
toward the construction of portions of the line. The above amount and cost of improvements made subsequent to acquiring 
the property are now included in cost of railroad and equipment (Table No. 2). As stated in previous reports, this road 
provides a means for moving trains around the city of Memphis, thus avoiding the delays incident to operation through 
the local yards. 

This company during the year purchased from the Yazoo & Mississippi Valley Railroad Company at an aggregate cost 
of $5,122,275 53 the following properties at New Orleans, La., and Memphis, ‘Tenn.: 

At New Orleans, La., the Passenger station, Stuyvesant docks and Harahan yard, together with real estate and im prove- 
ments in connection therewith for $4,922,275 53. 

At Memphis, Tenn., the real estate on which the Shelby street freight house is located forf$200,000 00. 
- The amount paid and cost of improvements made by this company are included in cost of rairoad and equipment (Table 
Yo. 2). 





ADVANCES ON ACCOUNT OF OTHER RAILROADS—TABLE No. 5. 
KENSINGTON & EASTERN RAILROAD. 
This line Was fully described in report for last year. It is expected to have the road ready for operation about Nov. 11908- 
The amount advanced to June 30 1908 was $624,992 81, of which $530,220 14 was expended during the last year. 
‘ LINE TO NASHVILLE, INCLUDING TERMINALS. 

The total amount expended to June 30 1908, including cost of prior lien bonds ($1,338,000 00 par value) of the Tennessee 
Central Railroad Company, was $2,642,966 83, of which $196,599 37 was expended during the year. 

The operation of the road from Hopkinsville, Ky., to Nashville, Tenn., proved unsatisfactory in that the gross receipts 
for the three years ended June 30 1908, during which period the road was operated under an option to purchase, were 
$1,054,008 48, while the operation expenses and taxes were $1,355,058 62, and the resulting deficit was $301,050 14, and 
accordingly the com pany did not avail of the option, and on June 30 1908 surrendered the possession of the property to its 
owners. The deficit has entered into and been absorbed in the operations of the Illinois Central railroad. 

The payments of interest on the general mortgage bonds of the Tennessee Central Railroad Com pany and the first mortgage 
bonds of the Nashville Terminal Com pany, the liquidation of car trust notes and certain other obligations of the vendors, 
as provided in the option, together with additions and betterments made to the property in order to operate safely and 
permit development of its business, involved an expenditure of $908,864 16, a considerable portion of which will, in the 
final adjustment of the account, be a loss to this company 

- LINE TO BIRMINGHAM, ALABAMA. 

This line, as described in previous reports, was completed during the year, and formally placed in operation on April 19 

1908. The total cost to June 30 1908 was $6,010.850 89, of which $2.161,678 17 was expended during the year. 
BLOOMINGTON SOUTHERN RAILROAD. 

Thete was $31,500 00 advanced during the year, making a total of $71,500 00 expended on this road to date. It is now 

operated by’ the Indianapolis Southern Railroad Company under a lease. 


—_—y 
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EQUIPMENT : REPLACEMENT. 

For many years it has been the practice of this com pany to replace, piece by piece, with modern engines and cars, all equip- 
ment which passed out of cxistance during each year. The entire cost of the new equipment, less the salvage in that passed 
out, was charged to operating expenses. As there has been a constant increase in size, efficiency and cost of engines and 
cars, the new equipment has been of much greater value than that which it replaced and the value of the equipment as a 
whole has been fully maintained. 

The orders promulgated by the Inter State Commerce Commission, with reference to accounts, forbid charging operating 
expenses with the excess cost of the new over the old equipment. In order to maintain the equipment on a basis similar 
to that which has heretofore existed, there has been set apart from the income of the year $1,046 ,963 00, which, added to the 
other available repacement funds, will provide for the replacement of all equipment out of existance at theend of the year 


and make good all depreciation. 
STANDARDS OF MAINTENANCE. 


The policy of improving the standards of maintenance has been strictly followed. The average weight of rail in main 
track is 75.61 pounds per yard, as against 74.77 pounds last year. The average hauling capacity of locomotives on level 
track has been increased from 4,020 to 4,096 tons, the average capacity of revenue freight cars from 36.22 to 37.69 tons. 
The average age of rails on all the main tracks is 9.80 years, that of locomotives 12.32 years and that of revenue freight 
cars 6.93 years. 

All of the 1,286 engines, the 861 passenger, mail and express cars, the 61,523 freight cars and the 2,466 work cars shown 
in the inventory are in existence, excepting 13 locomotives, 21 passenger cars, and 1,038 freight cars. Provision has been 
made to replace the vacant equipment during the ensuing year. 

In addition to the new equipment shown in Table No. 14, and charged to capital, there have also been bought or built 
during the year 4 locomotives and 1,462 new freight cars, to replace old ones disposed of or destroyed. 

Passenger train equipment is all provided with air-brake appliances, and 97.75 per cent of the freight cars is likewise 


equipped. 
ADDITIONAL MAIN TRACK. 
At the close of the year there were in service 684.32 miles of second main track and 100.74 miles of third and additional 
main track, making altogether 785.06 miles, being 33.97 miles more than last year. During the year the double-track 
diversion from Atoka to Kerrville, Tenn., 5.79 miles, was completed and placed in operation. 
The attention of the stockholders is invited to the accompanying tables showing further details of the company’s business. 
By order of the board of directors. 
Chicago, September 16th 1908. 


TABLE NO. 1.—ASSETS 


J. T. HARAHAN, President. 
AND LIABILITIES.—JUNE 30 1908 AND 1907. 
















































































Table. ASSETS. June 30,1908. June 30, 1907. |\Table. LIABILITIES. | June 30, 1908. | June 30, 19079 
| Capital Assets— | Capital Liabilities— 
2 Railroad and equipment---.---.--- $207 001,196 66 $192,313,361 76, CEE Rs chan ncncenmitinnss $95,040,000 00; $95,040,000 00 
3 ee a 86,613,920 25, 58,856,720 22) | Leased line stock--.--.----..... | 10,000,000 00; 10,000,000 00 
& | Sees OWnNGe ......-.-...- ccs 6,734,654 89) 6,753,234 89, 6 | Funded Debt—lillinois Central RR. 
} : ~ | | D tciumondanomenvhnotsuase am 159,819,275 00) 129,819,275 00 
| $300,349,771 80, $257,923 ,316 87) 6 | Funded Debt—Chicago St. Louls & 
| | | New Orleans RR. Co-..-.-.-.-.-.-. 16,234,000 00) 16,234,000 00 
| | $281,093 ,275 00' $251,093 ,275 00 
| | _ Current Liabilities— «J 
| Dividend payable Aug. 31 1907--.).....----.---- $3 326,400 00 
Current Assets— | Dividend payable Sept. 1 1908--| $3,326,400 00).....__.___._. 
ERS PETE ree ee eee $1,589,723 81 $1,006,664 54 | Coupons matured but not presented 9,122 50 73,043 75 
Sille recsivabie......<.........-.. ted ps 116,333 83) | eupees ~— July 1 -- ne ye sae 00 1,063 ,450 00 
mie J aR aesat 9 5 | | , bie 2. “ 
Bessgemas te tna 138410 02 a F2E sgn | Bivigonas GuGals Saito! OF"-)“s6ocaun gol. 200008 98 
Individuals and companies. ------ 1,905,375 92 2,047,093 82) | Bonds satisfied of mortgage-----_- | ,00 1,000 00 
ry & ere 268,295 01 259,594 70 | Loans and bills payable | 8,400,000 00 400,000 00 
; Material and supplies- ---..-.------ 5,147,999 06 4,183,528 95 ; Outstanding drafts....-.- of 500,876 44 299,715 47 
j | | Traffic balances -........ | 185,165 26 288 335 48 
j | $11,083,618 26, $9,810,647 89 Individuals and companies 20,834 4 ” 5 
| | | Vouchers and pay-rolls | 6,970;913 71 5,177,052 90 
| | j 
| $20,749,981 57) $10,864,456 47 
ba aA | ly Deferred Lr. at | 
Deferred Assets— j | Interest accrued on bonds and loans 
Advances for cross ties_.--.-.---- $179,885 60 $83,261 60 OO PNUD Beno se cccecgssnccens | $809,337 37 $652,601 46 
| Individuals and companles- ------ 550,418 76 188 ,482 29) Taxes accrued but not due | 709,477 88 
Due from subsidiary companies- -}| 2,394,322 44 1,439,064 33) | Individuals and companies_ 208,721 35 
a ee 341,034 74 335,198 71) | Installments on new stock.-.-----| | 911,875 00/_._...---..._. 
5 Advances ey — ee 8,302,423 64 7,581,728 72) | cee — = se 10,298,500 00 
St. L. A. & T. H. and subsidiary | Stock and funded debt o % 
lines suspense account. -------- 3,328,300 00 3,328,300 00} | A. & T. H. and subsidiary lines} 3,328,300 00 3,328,300 00 
eo i | | 
= Ff $15,096,385 18 $12,956,035 65 | | $20,993,180 51] $15,197,690 69 
| | _ Contingent Liabilities— 
| | | Improvement fund----_.-------- Jan-----~------ $570,557 62 
| S | FR Es oeeceeconcce..s | $2,032,126 31 1,915,532 77 
| | NS ee eee ae } 250,000 00 250,000 00 
| | | ar ag one of ae —_ ‘ 1,051,099 84 488 ,269 72 
| Contingent Assets— | Fun or auto. couplers and air} 
| Assets In Insurance fund_-------- $2,032,126 31 $1,915,532 77 | aR ape a AS lh 29,942 42 32,237 06 
= Pepe: Tend. .....<). sce nnccusnne 570,557 62 | RE ED cactaninwarn amen 69,565 80 114,600 73 
| Be Surplus dividend fund -- 1,408,186 92 1,360,184 42 | Employes’ hospital fund.-.....--- | 12,118 62 18,078 29 
| : . CS aa 250,000 00 2 0,000 00) | Unadjusted accounts SS 1,033 ,537 38 874,727 05 
| aa oo 1'246'301 29 1007°108 65! wl dy eteememnpenene Mie 4 < ousamer §.000 00 
ee ,246 ,3¢ ‘ | BRCOUS ccdcccccscccocsecous | Y J 
| Collateral held against bank accts_ 53,500 00 103,500 00) 
Advances to associations_-.-..-.-- 11,596 75 7,606 67) | | $4,514,089 11} $4,272,003 24 





$6,473,453 10 





$6,258,569 53, 9 
_--|$333,003,228 34 $286,948,569 94) 


' 











| Balance to credit of Profit and Loss| $5,652,702 15) $5,521,144 54 





Total liabilitles...........---- 


|$333 003,228 34/$286,948.569 J 
| 








TABLE NO. 2.—_RAILROAD AND EQUIPMENT. 

































| | 
| June 301908. | June 30 1907. Increase. Decrease. 
ines Contedl WE oo on 5 oo ho che cnndackdnancuwescenbactundamasuuee $72,009,371 28 | $65,611,327 42 $6,398,043 86 
Illinols Central RR.— Purchased Lines: | ’ 
ari I a fetes pa ge ie oo ene soe shoe nin Se dete om te ON oe eee 3,256,331 53 3,244,185 31 12,146 22 
Chicago & Springfield ----- e 2,584,682 47 2,552,834 54 31,847 93 
Kankakee & Southwestern - | 1,438,943 41 | See ae | wow retdaanees 
Chicago Havana & Western- 1,849,460 53 | 1,848,264 21 1,196 32 
toul 84,281 4.850 Toy pete akeee 
10,912,084 36 10,877,359 49 34,724 87 
205,583 14 SOE SO dh amecnsntiakae 
1,917,170 90 1,852,828 43 64,342 47 
12,968 68 SS are eee 
13,001,946 91 12,959,256 48 42,690 43 
SI: GP Se ccc accncecanenacucnacecaséunddnanencebolnneneek 2,067,911 99 2,064,013 25 3,898 74 
Ny EE I I ik cons dew in einai tee im sh a een RN SUG | 3,179,938 42 ,168 ,870 74 11,067 68 
Oe. EE: Oe Se PII on cent nnnaconesaaamaynd oe cuenta eenamaaee | 285,062 21 ees 
Mounts 0 ONVS MMO. 66 noon non snl snc nctcc sent siasasbanonenndsenc 263 527 12 261,885 19 1,641 93 
I Or inn caneccd cccbenevncusueeexccubbnhehns ab oamoanm 532,595 91 532,078 68 517 23 
2 ep = ea ee 90,703 10 78,559 77 12,143 33 
Illinois Central—Terminals: 
New Orleans—Passenger Station, Stuyvesant docks, Oe ee 4,936,255 09 
Memphis—Shelby Street freight house NS“ ES — EEE 289,189 42 
Memphis—Memphis and State Line -.-....--.-.- FF ae 2,280,298 99 
LE Auk pe a ag Ra Eee 260,486 73 255,972 25 4,514 48 
| RR Ge a TE RL a 73,264 20 373 45 1,890 75 
Canton Aberdeen & Nashville RR_.-- 2,021,472 27 2,018,178 41 3,293 86 
Chicago St. Louls & New Orleans RR-- m 44,981,711 32 44,843,166 92 138,544 40 
Louisville Division lease and mortgage lien 27,540,955 19 27,121,309 99 419,645 20 
Lien on Dubuque & Sioux City Ra to secure I. C. Western Lines bonds----. ~~. 5,425,000 00 OS gg eee eee 
ME THR ncn echndnbnwadwanncdccnnsseosincknaebeesoha meee 5,000,000 00 eS eee eee 
WE oo scnwitthive UiceDubiddemsdsidienquanesuatadvbanbeddbbaende $207,001,196 66 | $192,313,361 76 $14,687,834 90} -.-.---. 
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TABLE NO. 3.—BONDS OWNED. 




















June 30 1908. June 30 1907. 
Par Value. | Book Value. | Par Value. Book Value. 
Illinois Central Gold Fours of 1953_.---.......---.--.-------- $71,000 00 $71,000 00 $71,000 00 $71,000 00 
Ilnots Central Gold, Louisville Division, Three and a halfs of 1953 2,100,000 00 | 2,100,000 00 2,100,000 00 2,100,000 00 
Illinois Central Gold, St. Louis Division, Threes of 1 rat ghd a Sdn ahd 275 | 101 50 275 00 50 
Tilinois Central Gold, Litchfield Division, bp] 4 —_—__—s 87,000 00 87,000 00 87,000 00 87,000 00 
Illinois Central Gold, Purchased Lines, Three and a halts Jot 1952 _ 2,662,000 00 2,662,000 00 2,662,000 00 2,662,000 00 
Illinois Central Gold, First Lien oan ne SSS pa 30,000,000 00 TRG: cnccectmatcees Bi accuse sinh 
Ghlcase St. Louls & ‘New Orleans |) aaa 80,000 00 EEE © «sn esnieunetains bai Ml acemeeeingn akan pair 
Yazoo & Mississippi Valley RR. Co. Gold, Improvement Fours 

ee a ts nnn cdcnccbeebtemnscectddethanaa) sadccsccsocas 6,152 747 18 6,152,747 18 10,347, = a 10,347,853 56 
nehcnen & Sioux City RR. Co., Gold Bg St in thnakiaamel, odsanwnopiome 706,556 16 | 706,556 16 620.8 620,852 68 
os Southern RR. Co., <n ate mIR ON Ui aia ral ar aaa 9,950,507 99 | 8,678,476 55 9,783, 300 Ht 8,115,873 62 
Mississippi Valley Corporation Fours hy it: TTD «nnscal: sereesncnnsse 3,053,000 00 | ,00! 3,167,000 00 3:167,000 00 
Mississippi Central Second Mortgage = a pal aaee, MPR ERE REE 4 60 600 00 600 00 
Iowa Falls & Sioux City RR. Co. First Morgage tg SEEGERS woh, cccchsccpudue 460,500 00 623,073 13 


org. 
Tennessee Central RR. Co. Prior Lien Fours of 1934-...--.--.-- 


Bonds panes 
See Table No 
bb eo: issiseippt Valley RR. Co. First Mortgage Gold Fives 
EA RE COE ES Ae See 
Cherokee & Dakota RR. Co. First Moregege Gold Fives of 1935 
Cae Bape & Chicago RR. Co. First Mortgage Gold Fives 
Louisville New Orleans & Texas Ry. Co. First Mortgage Gold 
Eours of 1934 
Louisville New Orleans & Texas Ry. Co. Second Mortgage 
Fives of 1934 
Louisville New : meen & Texas Ry. Co. Land Grant Income 
Bonds of 1934 


460,500 00 
1,338,000 00 


523,073 13 
RUT bin dnesenen sed -nnscemmpquyes 





$56,662,186 33 | $55,452,554 52 | $29,300,371 45 | $27,695,354 49 








-337100,000 00 $2,800,000 00 $2,324,488 18 $2,800,000 00 

830,000 00 | 3,930,000 00 | 3,930,000 00 | __ 3,930,000 00 
$16,832,000 00 
9,104,000 00 

9,904,000 00 35,840,000 00 24,906,877 55 35,840,000 00 


$2,324,488 18 


3,930,000 00 


24,906,877 55 




















$99,232,186 33 | $86,613,920,25 | $71,870,371 45 | $58,856,720 22 








TABLE NO. 4.—STOCKS OWNED. 




















June 30 1908. June 3® 1907. 
Par Value. | Book Value. Par Value. Book Value. 

Illinois Central Railroad Co. stock and scrip-----.-.------------.------- $6,690 00 | $6,690 09 $25,270 00 $25,270 00 

Chicago St. Louls & New Orleans Railroad Co-.--.....-..-------------- 10,200 00 10,200 00 =! 10,200 00 0,20 
Dubuque & Sous ONS in al EE Le ee 10,466,200 00 6,430,889 02 10,466,260 00 6,430,889 02 
Chicago Union .. 3. “Sie ea eee oceans 80,000 00 40,000 00 "000 00 ,000 00 
Peoria & Pekin Union at tl IRS SS Rae LB 250,000 00 203,200 00 250,000 00 203,200 00 
Other stocks_-_-.- cgay et ORES CAS Sa A. CER ere ee ae 311,400 00 43,675 87 311,400 00 43,675 87 
i aa ehtaeiiateaeeian aA aoa ea teas Dine kia aa eae $11,124,490 00 $6,734,654 89 $11,143,070 00 $6,753,234 89 











TABLE NO. 5.—ADVANCES ON ACCOUNT OF OTHER RAILROADS. 























Amount Advanced to June 30 
Increase Decrease. 
1908. | 1907. 

Canton Aberdeen & Nashville Railroad in Alabama $166,333 66 | DE | conadonanaan Bf mccscumcledion 
Kensington & Eastern Ral 624,992 81 | 94,772 67 SOOMEe Oe © caccccuminan 
Rockford Railroad 3,779 45 | Deh. cuantiaeinad, TE sqen meee 
EE a ae | ea ete. | 2.222 se $861,302 76 
Line 7 Nashville and terminals in Nashville Railroads a908,86416 | a2,078, oe GE Simian ieee 1,169,895 98 
Other 6396 ,102 67 6367.607 32 PPE 2 savonacunmae 
Line to 6,010,850 89 3,849,172 72 pe UL ee yee eee 
Bloomington Southern Rallroad 71,500 00 40,000 00 Deere O22 we 
EINE EAE OEE epee eae 120,000 00 Se fF  acneeeeee OP ladcse dence 
I aa ln se dee Ss ssa ibd Tc gh sip ees ces eco cases igs bes ale tn sas peaich l $8,302,423 64 $7,581,728 72 Sear eee ae fT" 25.6-2.2..3, 











a Expenditures on account of the Tennessee Central Railroad, including the Nashville Terminal, ae under option to suena. 
bo Expenditures made by the Nashville Terminal Realty Company, asubsidiary company controlled jointly by the Illinois Central Railroad and Southern 
Raliway Companies, and organized for the purpose of acquiring and improving property in Nashville, Tenn., outside of that embraced In the option to purchase, 


TABLE NO. 8.—INSURANCE FUND. 











Year Ended Year Ended 
June 30 1908. June 30 1907. 
EE EE Ee Ra ne ER REE eee Te eV ee $1,915,532 77 $1,782,212 44 
Added through monthly charges to expenses of operation 120,000 00 120,000 00 
Collected from lessees, account of Imsurance.__.......-.---..----- 11,671 79 72 
Interest received on investments of the fund__----------------- 78,100 00 91,850 00 


(neha ws ce nts ales site os nc tla ii Sin giptianai bs eon nina $2,032,126 31 





$2,125,304 56 
93,178 25 


$2,006,299 16 
90,766 39 











$1,915,532 77 








TABLE NO. 9.—PROFIT AND LOSS, YEAR ENDED JUNE 30 1908. 





Appropriated to renewal of equipment__-..-....-.-.------ $1,046,963 00 Balance brought forward, viz.: 
EEE a 165,078 65 een Grewene Tene... .............-.45 $1,360,184 42 
alance June 30 1908: MOP, a tah Gite chien ta Sas ck So chs ae chap ee mau 4,160,960 12 
meee Gerigend fend... = cniensinnsannm $1,408,186 92 ————— $5,521,144 54 
DE tin cnenewn nan condndhdnittense 4,244,515 23 a f eee See Pabee We: 10. 2 ncn acssccsecccansncuneee 1,343,599 26 


$6,864,743 80 | 


$6,864,743 80 








TABLE NO. 10.—INCOME ACCOUNT, YEAR ENDED JUNE 30 1908. 





Gometing EE | a ae $37,893,478 82 | Operating revenue (Table No. 11)-.---..-.-.--------.---- 
ERR TRO SF eee age eee 2,190,173 02 | Income incident to operations ‘Rabie ) te Ree. 
isupenaee other than operating expenses (Table No. 11)---. 3,686,874 94 Tot 

ln CP POOR ak BiG oben ncn sennantinasninad $43,770,526 78 mae from investments, &c. (Table No. 12)-\--------.-- 
Fixed charges and rents (rable = eae a ee 7,779,255 13 
Dividends— 

106th seml-annual cash dividend paid March 2 1908,34%% 3,326,400 00 

107th seml-annua!l cash dividend payable Sept. 11908, 3%% 3.326.400 00 
Balance to profit and loss (Table No. 9)-..........-..-... 1 1343, 599 26 


$59,546,181 17 





$52,830,426 83 
4,357,229 39 


$57,187,656 22 
2,358,524 95 





$59,546,181 17 
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TABLE NO. 11.—OPERATING INCOME AND EXPENSES. 
| 
Year Ended | Year Ended | Increase. Decrease. 
. June 30 1908. | June 30 1907. | 
INCOME. | | 
Revenue from transportation— } 
0 a So) Bins ES Se ee ee | $35,357,81092 | $38,033,270 78 lorinsdicts ain obi onees $2, ee 459 86 
MN. PR Sta. 5285 Ana done ccna ~__-.-.-| 10,098,788-35 | 13.387, 532 59 | one 195.734 24 
a AAD cl ats is ie Sn ccs so in cin i'n tle ane ‘ 936,094 80 | 900,260 07 ~ $35, 834 73 . Le 
SS SE Se a ea eer 1,254,995 52 | 1 pr < 85 68 ,519 67 nits 
Mik revenue (on passenger trains) ----- - 2 166,002 76 9 50 5,863 26 ties 
Other passenger train revenue_________________-- 186,042 16 188 a0 ae |. sivan. oak 2,207 57 
a OS SSS Se a ee 403,578 87 | (bab 279. 864 64 193.736) 98 fr. ccc te. 
ES SOE REESE Se anaes 3,166,856 86 | eof LS SSS eee 170,156 98 
ee ee, aa ee ae —s — - $52,463,180 24 | $55,272,807 00 | _____- $2,809 626 76 
Other ‘soeraiing oni i ee ae a ome | 367,246 59 | 240,127 14 $127,119 45 ct. bh. £a3Gli 
Total operating revenues- ----- ----- CeCe Steere nee ewiae | $52. 830,426 83 $55,512,934 14 Pee a BT $2,682,507 31 
Income incident to operations— | 
Rent of tracks and wy taal sen sacs ti ws evi chu an $1,240,731 06 | $1,217,261 65 | $23,469 41 
a a cs kc cen grenseeresicteberionaiven natn ncn sanisnibadh 2,711,040 15 2,458,988 93 | 252,051 22 oo 
Sundry other items_-_-- 405,458 18 | 338,912 32 66,545 86 os 
0 eT See See oe ee ee eee _ .----| $4,387,229 39 $4,015,162 90 0863,008:- 400}. <<. 252-2205 
| — a 
NIE cron cc dates eeuia nme emee wewneceee ----| $57,187,656 22 | $59,528.09704 | -._._.___. . $2,340,440 82 
i | 
EXPENSES. | | 
Operating expenses— | 
Maintenance of way and structures— | 
ag eS eee ae . | $336,747 00 | $295,533 48 $41,213 52 me — 
eit nt ning ntbt nee dee be spb > lakes acuue’ eee 4,104,401 45 | 4, a oe. i $81,928 62 
Signals and Gisteshiog Oo EE See eee eae oe ee nail 389,746 40 | ,570 02 166,490 -08-- } ..- 
ins GS Sc: Sr (Sa es a See 1,724,677 39 | 2, 700; BE SS cca en 376,274 14 
Cok eee ee ee . 140,379 35 | 114,947 90 25,431 45 E 
a Gee Gees... 2. 6 ss se inte __ 82, 22098 | 67.133 89 i cs ts eke ema ede 4 912 91 
ES EY EIT i Ee oe eee Oe ilatataiasestenigics $6,758 758. 172, 57 | $7,000,466 89 | -___.-_--.- ¥ $242, 294 32 
Maintenance of equipment— 
EE es Se a eee eee ee $176,939 77 $144,972 31 $31,967 46 ™ —_ 
| a ee ee peat cae 3,117,078 87 | 2,630,853 63 486,225 24 —_ 
a china Stik vance sir ec cr le tare Blas ivnbnna .| 687,335 58 | 665,583 47 21,752 11 = 
JO. EE wie tinn FoR ane ee 4,984,662 32 5, . Pn: © ° ..scsumiatee " $360,580 42 
Floating equipment.--................ ES ae een ee ge 27,467 46 | 423 65 ae ere eee 
Shop machinery and tools. -----.-......--------.-- — é 257,316 87 | 350, (a Beatie ae 92,780 47 
I Na tao acs ese cin nbc cine iodo inrnsinin oar tip A 59,335 24 | gg area 176,597 52 
SE ee ae a eee aw syste re cshetbcanisastata $9,310,136 11 eee ee $70,969 79 
Traffic expenses _.....-.-.------------------------------------- _.| $1,207,476 46 | $1,274,572 59 | ---.-..-.--- $67,096 13 
Transportation exrpenses— | 
I Ee ata 5 oe Sos ob pons ausececnwewsambeucaesaied $725, rey 63 | $379,272 29 $346,264 34 
SS SE TEE te EO ns 3,161,941 83 | 3,116,625 64 45,316 19 
a: day nevi ch om eee eariGhein nied las ah eitiicsincaiai eaters 7,081,838 07 | Foo 2 a es £ ESET 
a sy was mao coe ein os ling ir ihe setibc s 3:535,464 59 | 2,997,684 47 ” 587, 780 12 
Yard switching expenses. _-________-_- sn ae aa ese heat cease ace 2,951,804 62 2,600,817 90 350,986 72 
Telegraph and signals____________-_- 315,277 82 2 .* 3 eee: 
Claims and damages----_-----.----- 1,427,975 51 1,335,630 81 92,344 70 
Se I Ons on a SA SoS o enn weoneen 289,380 46 on et a eee ee 500,440 85 > 
Total _- er e ey ee eine r. | are 53 $19,214,772 92 $274,446 61 a 
General expenses— | 
Salaries and expenses of general officers___________-_~- 5 $116,784 42 eee 2 5 .........-. $83,128 65 
Salaries and expenses of clerks and attendants_- wal 522,493 06 422,103 71 "$100,389 35 
General office supplies and expenses- ----- - -- -_-- e 65,643 32 ae rae 27,053 50 
oO” 2 a i eee z ni 227,968 88 164,736 35 | ~ 63,232 53 : *? 
OS Oe eA ee eee - | 55,838 20 52,130 69 | iE oF. sonn ca beeaee 
Pension department expenses- ---...-.--....-- S| 6,248 33 ae ey 337 06 
BD Ge So own bncswcsececccdicduds — 133,497 94 128,210 46 | 4 2 eee 
NES atinigetennasia sete pec tec: ta weinnanm adel ovhikminnns _...-| $1,128,47415 | $1,066,376 49 | 902007 06 84>) 2.2.52... 


Total operating expenses. --- 
Expenses other than poo expenses— 


Rent of tracks and prope 
Hire of equipment 
Sundry other items 





$37,893,478 82 | 


$37,937,294 79 





| 
| 
47,887 04 
ae. 


$603,819 25 
1,880,756 16 


~ $867,130 88 


$43, 815 97 


$77,107 84 


























ee aie ee es Oe Sieh Sbhip a ca eosin nin ee ete ape "412° 366 49 343,300 68 69,065 81 
NE areas ae car ris ee i iin aad kine nae moomcedgeese | $3,686,874 94 $2,827,876 09 | $858,998 85 | _-_--.---- : 
Gross expenses ES oo conics stn centnnen sedeebnibiatil $41,580,353 76 | $40,765,170 88 | $885, 0 ea 
WG a t5 oe ec aes coSatere sass stss<- SPT ee er ne 2,190,173 02 | 2.217, 817 76 | ------------ $27,644 74 
Total expenses and taxes.----.-.-.--.---------.--- nenenensegcerens | $43,770,526 78 | $42,982,988 64 | $787,538 14 o- s- 
| 
Excess of income. over exoemess and tenes. - ---~-~..-................... | $13,417,129 44 $16,546,108 40 | _........__. $3,127,978 96 
Figures for the year ended June 30 1907 are, so far as practicable, on the basis of this year’s classification. 
TABLE NO. 12.—INCOME FROM INVESTMENTS, &C., YEAR ENDED JUNE 30 1908. 
Interest pald on money borrowed less received on money | Dividends on Stocks Owned— | | 
REE RR SE, TRF EE, CC ----| $901,102 33}/Tlinois Central RR. Co... -...-.....L.2-..-.- $1, po 00) i 
Fixed Charges of Subsidiary Lines written off-_......------ 503,500 00)|Chicago St. Louls & New z Orteans eae 8 09 
||Dubuque & Sioux City RR. Co---_--.-.-------- 156, 993 — 
(oe US eee ee eee 2,000 09 -$160,710 00 
i|_ Interest on Bonds Owned— i 
lt: €- Se Co. Gold Fours of 1953 $2,840 00) A) 
. RR. Co. Gold Litchfield Div. 3s of 1951_-__ — 2'610 00! 
1 &: RR. Co. Gold Louisville Div. 3 \s of 1953___ 73,500 90) y 
I.C. RR. = . Gold Purchased Lines 34s of 1952_| 93.170 0 eet 
| ipeme =e Co. First Lien Equipment Bonds- - - - -- 600,000 00) 
|¥. & M. V_ RR. Co. Gold Improvement 4s of 1934_| 375,059 78| ot 
| eee, & fous City RR. Co. Gold “ of 1951_. 24/834 10) 
c.St.L. & N ¢ % RR. Co. Gold 5s of 1951 265 466 66 be 
jC. St. L. & N. RR. Co. Gold Bridge 5s of 1950 150,000 00) : 
iY. &@M. V. RR Co. ee Geer Weeee nec e cote. 140,000 00) rn 
| Lin 20, Ss G&S. Die, Ti, OE TOE, own nnnnn --| 673,280 00) is. 
| Cherokee & Dakota RR. Co. 5s ~ 1935- - _| 155,000 00} ‘ 
Cedar Rapids & Chicago RR. Co. 5s of 1935_____- 41,500 00) 
|lowa Falls & Sioux City RR. Co. 7s of *--- _ 32.235 00! 
| Mississippi Valley Corporation 4s S. 1934__....--| 124,816 66) 
'|Tennessee Central Prior Lien Bonds- - - - - 53,520 00\- 2,807,832 » 


'$3,763,127 28 


Interest on Securities in Surplus Div idend Fund-- 

ann eke baba d aw adsibanies 

||Less: Sterling Exchange 
i 2 ee ee 

|| Interest on Bonds of Subsidiary Lines | 

pledged to secure $15,000,000 Illin- | 

ols Cen. 48 of 1952, $16,350 ,000 5s_ $817,500 00) | 

! 

| 

{ 


$246, 580 iz 
3,956 54 


Less: Interest collected as above— 
|| From Y. & M. V. RR. Co. | 


on its Gold 5s of 1952_--$140,000 | 
From D. & S. C. RR. Co } 
on Cherok. & Dak. RR. | 


| Co. Gold 5g of 1935. 155,000 
On Cedar R.& " 
Co. Gold 5s of 1935. -- 41,500 | 


eneeansie Ty 00, $481,000 - 
Interest on— 


South Chicago RR. Co. 5s of 192 ws 10,000 00) 
Canton Aberdeen & Nashville RR. Co. note 
given for Bonds canceled - - - ---.--------- -| 12,500 00) 


48,002 5 


—242, a 93 
58 65 


503,500 00 








| 
- 


3,763,127 28 
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TABLE NO. 14.—ADDITIONS AND BETTERMENTS, YEAR ENDED JUNE 30 1908. 
By Roads. Additions. | Betterments. | Total. 
Rehr ena a oKse mas aed Sede cdackiacceescocsnensenasbecaseey $5,915,884 53) $482,159 33/$6,398,043 86 
illinois Central RR.—Pure. sod Lines— 
Litchfield Division aw iw en emcee nem neewec ween nce scee en seew swe cwceecncccccccsoccccoceccaccess 23,346 33) su. wncsccuas 12,146 22 
Geiceso RE Ms 0 sine nana ae Gukceede awa necubebasccdes bsoccces~ cosas 19,443 48) 12,404 45 31,847 93 
Chi cago NE Ge NIE Sn a aren apn nce wesewe meas Ses Ss sesceessecseccesncsscss 1035 72) 160 196 3. 
ee Cr. Os ee ee ee r. 58 3 
Chicago Madison & Northern 13,812 27) 20,912 60 34,724 87 
Chicago exXas-..----------- 35,089 12/ 29,253 35 64,342 47 
St. Louls Alton & Terre Haute 25,882 43 16,808 00 42,690 43 
Mattoon to Evansville.-.-.-.--- 3,453 71) 445 03 3,898 74 
Peoria Decatur & Mattoon 2,836 10. 8,231 58 11,067 68 
Mounds & Olive Branch-- 1,641 93|---- 1,641 93 
Christopher & Herrin------ 12,143 33)__- ath 12,143 33 
Groves & Sand Ridge.----.--------- 617 23}.... Tal 517 23 
Iilinois Central RR.—Terminals— | 
ee ore a ee eee Se ee ee a ee ee ee eT ee ee ee 54,434 49 
Total on I. C. RR. Proper, Purchased Lines and Terminals--..-....................-.-.---.-..- $6,098,262 26, $570,374 94/ $6,668,637 20 
on or eR ie cnn who baled dae md cin Rhian dec eines Hniennislai eine aenetnianiis ced cea tea $4,514 48 $4, 514 48 
ee ee One hanna aen dn cnos nena eek eh atabe Sana kSiecErewsosmmnmoassnw waning 7 Og ee re | 890 75 
Canton Aberdeen & Nashville RR---...-..-.----...------------------------+------------------------ 2,177 76, 1,116 10) F 1293 86 
Chicago St. Louis & New Orleans RR.— | 
inact anc ne bana n capo ade bed eds Ses SSS ae ceemscuenesnceenmmesscesacsunsee 41, _— 85) 113,277 44) 154,473 29 
Es ons cose ccs de seetuwbed dasa cndesetconcenascdoenegencusecececeessoscoccsesesenns 24,483 80) 62,756 29 67,240 09 
ee ND as we ne ede wttetscences nth ecdcncasentcnecesnssecceesed cesenses cencennsens 230,719 42) 188,925 78) 419,645 20 
SN SN ni iene sa dncsedcwne dnc daeUSNeeneadadcnwhecneesenamicaanmaed $300,467 58 $370,590 09} $671,057 67 
NN Tae ili tain nde ee Ras nosis aes eRe atn gas Rn bedhwes moe eencemnenamemme cil |$6,398,729 84, $940,965 03 $7,339,694 87 





Distributed as follows— 
Road— 


TS Re ee ae 
is, enh nS legs Ee ort, 0 i vn mat 6h es be emacs. wh ab eh ab stb Sh dp. neni en ons ds ash mw along i omggin 
rs 6 ibe aC Eanes enn eGdee eee hdCbenee cbc rcadecwe séenesdnnceccunnd 
EE Bs 6 won tn engn dn nsinabachsnncescscebedecasesedenecccesensusessecsensscncseseose 
Grade revisions and changes of line. -..........---------.--..- a Rut i Sti gl ne sa ig ahs 


Bridges, trestles and culverts 


Ballast 


EE DRG We 6nd cence caneiedehesescecccteetsnsdicscnscccceescacsceesasusnnsssannane 


var oon ys OE re | 
429 


gal aI NT PARR: Si CO LF eae Ee SRSA AC TOU 


ee ge ee ee 
OE a eee a ee ere rere ee 
Improvements of over and under grade crossings---------- 


Track elevation, elimination of grade crossings, &c 


nterlocking apparatus 





New Equipment Purchased in ry to New Locomotive and Cars Bought or Built to Replace Old Ones— 
46 Pacific Type Passenger Locomotives 
35 Consolidation Freight Locomotives 
3 6- te ae Switching Locomotives 

assenger Cars 2 Dining Cars 
aes 50- con Dro 


Locomotives 


4, 002 Freight Cars 


3 000 50-ton Box Car: 
Fittings and freight charges on 300 50-ton flat cars placed in service in 


10 Work cars 


3 Lidgerwood Ballast Unloaders 
a1 Combination Pile Driver and Derrick 
2 Track 


Floating Equipment 


I 
Block k and other signal appemngne 
. 


40-ton Tan Cars ante 


pr sovlous year 


Total—Equipment --.-.-.-----.---------.--.---------- 


Grand Total—Charged to Capital 


a! 








ee ches nd ae rnp ne MEDAKA RM Ci en kann made omc acen ee 
ee Re le Sh 6 6 6 oe cers ese nme cccccneesecnntnenacnccseddotausneuessausneneneaaene 
ci Sash nin ah ne da atch. enh mn we lnias stni ch aiid enamel ncaa 
SRE ES SE ae eae area 
NUD HEEUISUD an ence cenccesemescedececcceseceneseccececccccceseccoeeccescsecousesoesee 
BE ID oa 6 ee no SS ees as Shan enh Sanne scare wmebeeeliamecenncswnssseecscsecncnassscascns 
SE MPOENOMOED.. «0 ec eccecsccennteneeae acces scncenecsnesésccccccscceecaceccceescccesscesances 
FRO URED oon cc rere doce ecedewecsoeceseccsccesccctcccsucasseccececucescncncececcecscecesecece 












ET ae Re AS ee eee Aer Cr. 
tlie eae enh ORES HSSRRERAR ORE NERN Se cERRELEdehwadwannSincdinchinnil 
i a on clk cs dedi etn enc dna eceesinsto dans Gh bk sin Dacre ie eine ada el 
Shops, engine-houses and turntables 


75 
eee 


70]... .csecnes | 
ccdniominens $42,378 68 
Ckeeronmammel Cr. 7,943 79 
ee 12°716 27 

35,616 30 139,607 04 
orenensovces 169,233 22 
ocecnesesees 6,576 0 

67,910 12 21,758 34 

142,423 44 725 oe 
O80 22)... .nsscemena 

epee, Moe 2,6 4 08) 
262 57 361, Pet, 11) 

3,043 07 5,072 39 

SC BEP SR dcncccnnianns 
ee 

27, 378 07) 109,172 ai 

22/052 38 35,525 oe 

34,204 13 323 

28,828 77 35,640 50 

6,032 57 436 05 
559 3 1,845 84 
71,736 87 3,836 04 


29 70 
Cr. 7,943 79 


169,233 22 
6,576 07 
89,668 46 
143,148 49 
688 11 

2,624 08 
361,699 68 
8,115 46 

‘ads 4,998 83 


15 75 
128,774 82 





$601,893 41 


$1,542,858 44 





$154,105 62 
607 34 
S27, 430 BG). 2 nc cccsne 
38, 
5 | | eee 


_ ., Seer: 


$1 s. tr] 62 
=i 


8,022 24 
1,171,702 04 
6,750 00 








200 Gl... <....<e6 : 
3666,306:06)....9.<--.-4 3,665,304 09 
SS mae 43,103 91 
Wael OO. oc2554..60 12,250 00 
To" 2 en aiainsnpaRete 15,000 00 
ERETEPIRE AS: 2) aaa 3/500 00 
CRISES Rk ; eagles 11,148 93 
ie 56 006 TR ccnccenntes 16,104 72 
ae 5 eerie ager 15,225 00 
Oe SS ee '$5,796,836 43 








$6,398,729 84 





$940,965 03) 


$7,339,694 87 








* Two 75-ton Steam Wrecking Derricks, shown under construction in last year’s report, completed for additional amount of $12,250. 
a One Combination Pile Driver and Derrick, shown under construction in last year’s report, completed for amount stated therein, viz., $4,236 93.) 


TABLE NO. 18.—MAINTENANCE OF WAY AND STRUCTURES, 


JULY 1 1898 TO JUNE 30 1908. 





= 


MAINTENANCE OF WAY. 





verage. 


Years Miles Amount | | Amount 

ended of Labor Tons of | Charged No. | Charged 
June 30th. Road on New | of | 

—_ Track. Ratis. | Renewals les. | Renewals. 

of Rats. | oj Ties. 





i 


Repairs | 
0. | Other 
Bridges. Ziems. 


Mileage 
of 


| 
| 
| Total. Engines. 





my oF malls 
run by 


Engines. Fences. 


| i irs 
| 
| 


Main- 
tenance of 


a 
Butldings |Way and 
Repairs Water truc- 
of Works 
and 


jtures per 
Mule 


Telegraph. Operated. 





1890 bisa 3. —- re x 778,982 20 21,182.00 $185,026 90 1,344,258 $438,833 14 $637,412 81$ 769, 1788 a ,809,448 01 29,514,549 


2°213,422 1834,813. 
2'259:774 74 30,009. 
2,485,079 77 25,916 
320,589 48 24,037 


87,704 77 25, "754 





286,937 03/30,411 


{00 274,030 64 : 832,429 = 


H1AL, ,306 4132,354.00 
657,923 65,21,006.00 24 


76 373,674 761,617,759, 539,620 50 858,391 


38 476,293 39 1,987,356 652,787 10 
00 416, om 75 1,086,693 3 R5, 405 14 
00 300,6. 30 831,568'5 674,271 75 
457,143 711,914,801 786,626 30 
00 392,847 42 1,635,8 














9 427,572 24 


9,975 21, 997,34 
-00; 298,595 18)1,748,739, 660,739 53} 


743,861 60, 758,900 


511,031 


795,006 86 ‘983,411 89 


29 657,328 S7 919.431 53 


624,522 28 1,258,962 31 


546,655 141,131,076 04 


708,588 871 rity 233 66 
76 1,610,007 57 
877,978 231, ‘486, 239 07 


699, 4009 14 
713,563 69*1373, 128 905, '332,964 33 37, 178. 302 *14.23¢. 


5,016,874 66 33,711,198 


4,973.252 24 39,254 261 

5,372,898 9537, ae 307 

ry — 322 1237,888,182 
788 40 39,6 


90 13.95¢. | 
8 13.52¢. 


12.91¢e. $53,576 65 $420,472 26 $1,166 91 
+ | 86,582 60 465,239 53, 1,448 13 


14.88¢ 
13.90¢. 


12.67¢. | 71,904 99, 634,1 

14.40c. | 76, 01 a 1 

15.82¢. | 84,321 79 777 
-38¢. 


| 49,107 10,1235, 7 


83,706 57, 609,836 97, 1,390 49 
73,103 77 651,971 32, 1,321 17 
78,164 15, 693,073 13) 1,376 48 


53 63, 1,308 49 
45 22 1,393.51 
1,549 59 


529 17 
84, 180 70 1067, "480 67, 1,567 56 


721 701. 497 08 








* Excludes repairs and renewals of work equipment. 


TABLE NO. 19.—MAINTENANCE OF EQUIPMENT, JULY 1 1898 TO JUNE 30 1908. 





























REPAIRS AND RENEWALS. | \M int of Eq 
Engines. , Passenger Cars. | FreightCars. , | Main- | Other \Per Mtle o 
, Per Per tenance | Equipment Main- | Road 

' _ Years ended | | ' Per (Pass'nger, me | Shop | Expenses, | tenance | Operated 

2 June 30th. | } Engine | Car | Car | Machinery, Including | Marine Total. — 
4 Amount. | No. Amount. Ne.| Amouni. Mile, | Mile. Mile. | and Super- | Equip- Mart 

| | | Tools. | 4ntendence.| ment. |womtpenee® 
EEE 763 $1,318,889 68) 653, $262,327 7430238 $1,338,471 174 47-100¢! 73-100c 42-100c $102,951 94 $157,561 53 $15,734 ey 195,936 56 $866 35 
UR” Gavacabernmieee 813 1,405,914 93; 696, 279,859 4533410 1,690,936 95417-100c 72-100c, 46-100c, 121,256 92 169,322 66 7,891 29 3,675,182 20 943 68 
ESE 891 1,567,527 70, 725 357 "520 5738960 2,083 544 29392-100e 69-100c, 50-100c, 143,755 76 201,961 05 16,932 rH 4,371,241 81 1,33 07 
Piacaiwwakau 947 1,866,191 15, 726 534,790 8242888 2,482,034 69529-100e1 2-100c 61-100c 171,108 12 237,348 85 18,312 90 5,309,786 53 1,237 42 
 , See 1003 2,206,127 52 753; 566,182 7752556 2,875,200 90581-100c1 3-100c 64-100¢c, 256,454 84 345,472 46 =. 143 11 6,274,586 60 1,455 73 
SD amb cncaseek 1086 2,668,919 44) 787; 541,821 2955022 3,352,275 22680-100c 96-100c 73-100c, 292,608 98 418,216 98 501 22 7,323,343 13, 1,675 87 
TY 1158 2,560.422 38) 802) 610,583 9656529 3,874 257 45686-100c1 1-100c 85-100c 275,546 95, 459.751 78 24° ‘247 69 7,804,810 21 1,778 86 
RIED. sccisania ection , 2,318,908 813) 665,682 1158253, 3,924,296 956 12-100c112-100c 82-100c| 319,598 02 469.873 75 6,668 35 7,705,028 16 1,740 19 
sarees 1240; 2,630,853 859 665,583 47 59977 5,4 90 646 64-100e1 5-100c11)-100c, 350,097 34, 480,858 11 8.423 65, 9.596.006 84 2,193 57 
es 1286) 3,117,078 87; 861) 687,335 58 63989 *5,125, 1041 678 32-100¢ 1 10-100¢, *1 05- -100) 257,316 87, 236,275 01) 27,467 46*9,450,515 46 2,131 64 

ps | ' ' 

-_ 





* Includes repairs and renewals 


of work equipment. 
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TABLE NO. 15.—GENERAL OPERATING RESULTS. 






























































































Year ended June 30 re 
| Increase (+) or Per 
1908. 1907. Increase. (—) Cent. 
ee ee CI on o.oo pn cdconeesenconetmhameenomiasccaun | 4,420.46 4,370.77 +49.69 +1.14 
Income and Expenses.— | 
a et te ki OS de kn de nee rwonennencaspbusaeehenannnaen | $57,187,656 22 | $59,528, pee es —$2,340,440 = — 3.93 
ER RS ee Ee NS | 41,580,353 76 40,765,170 +$815,182 8 +2.00 
3 Excess of Income over Expenses, exclusive of Taxes -- --------.--_-_-___.---_| 15,607,302 46 18,762,926 6 —3,155,623 50 —16.82 
4 Per cent of Sapenes a OO ns ani acs es ass tev nnitonh Sg ska, tao sprang dsc | 72.71 68.48 +4.23 +6.18 
Sk BE a on oe ie menemawanadmenmaemaennmnanmeel $12,937 04 $13,619 59 —$682 55 —5.01 
eS. 8 YO eee eee eee | 9,406 34 9,326 77 +$79 4 +.85 
7 Excess of Income over Expenses per Mile of Road__----.---.--....- ____ | 3,530 70 | 4,292 82 ma + —17.75 
Re ns fie vc cenccnccsapsccncccasssanecas 1 98 | 197 +0 oT +. 
9 Expenses per Revenue Train Mile .. _......................-.... 1 44 | 135 +0 09 | +6.67 
10 Excess of Income over Expenses per Revenue Train Mile 54 62 —08 ; —12.90 
Train and Locomotive Mileage.— | 
11 Revenue Freight Train Miles --...-.--------- Se eS. a ee ee | 16,965,496 17,846,876 —881,380 | —4.94 
_....U””~<“‘“a‘( a” IE EES STE SE Sy Re | 11,724,170 12,077,885 —353 gig | —2.93 
a ee ee i mn nccoumneschesencrsuwnnane | 203 ,689 283,303 —79,614 | —28:10 
Se ee nn cen cacenseoanecoaauce ae) See 429,086 1~ icon 
15 I I SO NN ok on os am eean sone semummncéiaw memati ! 28,912,389 30,208 ,064 —1,295,675 | —4.29 
16 Helping and Light Freight Locomotive Me eee ee *491,569 671,656 —180,08 —26.81 
17 Helping and Light Passenger Locomotive Miles _---...-.----.-----.-- -________ | 372,014 384,264 —12,250 —3.1 
| ee eee. ey eres RR ee arse 
19 Helping cn neon secnhetheathaciaaancemenet - .... cn  maccuumemena ig Pee. 
20 Total Revenue Service Locomotive Miles, excluding Switching -_ ___ ET ASS 29,776,766 31,263,984 —1,487,218 —4.76 
21 ee Seen I rk 2 os un cenen obbawenumonbbbalbnimedamau 7,115,414 7,670,293 —554; 879 —7.23 
32 4 ‘Rovhl Revenue Service Locomotive. Mes <<. oon n in concen nc csctwcccccccccccncee 36,892,180 | 38,934,277 —-2 042'097 —5.24 
38 ‘Nol-vevenme Service Locomotive Miles. ..........- once enews 586.122 709,732 —123,610 —17.42 
24 Percent of Helping and Light Mileage to Revenue Train Mileage ___.__________ 2.99 2.50 — —14.57 
Car Mileage.— 
25 Freight Car Miles—Loaded .. .................-.... ann ns 0h res aks a. i crc hes 322,235,987 352,776,730 —30,540,743 ‘ 
Se Re er a 5b. ott rete Sh a nee Sas esdbdabawbus ae 145,909,117 121,188,516 + 24,720,601 +20.40 
ee ae 17,488,004 | 18,130,179 —642,175 —3.54 
am. § 2. 8 geen nile an Sere a eta Re BE te a AAT 485,633,108 | 492,095,425 —6 462,317 —1.31 
29 Average Number of Loaded Freight Cars per Train Mile __-_-._....._-_________ 18.77 | 19.46 —0.69 —3.55 
30 Average Number of Empty Freight Cars per Train Mile _- -.----.-___.________- 8.50 6.68 +1.82 +27.25 
31 Average Number of all Freight Cars per Train Mile -. -.---.-...-----.. -- 28.29 27.14 +1.15 +4.24 
32 Per cent of Loaded Car Mileage to Total Car Mileage -___..----.--_--- 2 2 Le 66.35 71.69 —5.34 —7.45 
33 Per cent of Empty Car Mileage to total Car Mileage -.-.-...-----.-..__-_______ 30.05 24.63 +5.42 +22.01 
34 Per cent of Caboose Car Mileage to Total Car Mileage -- -.-------.-----_____ 3.60 3.68 —0.08 —2.17 
5: ‘ee Se he ok kn Sdantaa edd bokeustvaaase | 62,305,591 62,770,118 —464,527 —.74 
36 Average Number of Ana ng SD SE ND GENE dtd inh cnsidn casndachaia’ werk 5.22 +0.14 +2.76 
Oe a ee aia 6. ok ek ct ctincdnmacuseneuananen SE. . wiser eee +322,395 | -.--.- 
38 Non-revenue Service Car Miles -. -..------ Wind tian aee teiikan pakke se ne 4,722,256 4,750,173 —27,917 —.59 
Miscellaneous.— | | 
39 Average cost of maint. of way and structures per mile of first and other main tracks! $1,303 94 $1,366 4 —$62 88 | —4.60 
40 Average cost of repairs and renewals per locomotive per annum _-_ _____________ 2,423 85 2,121 6 +302 20 | —14.24 
41 Average cost of repairs and renewals per passenger train car per annum __ ______| 798 30 774 83 +23 47 +3.03 
42 Average cost of repairs and renewals per freight train car per annum ___________! 80 09 91 04 —10 95 —12.03 
48 Transportation expenses per revenue train mile -. .....-------------.------_--| 67.41 cents 63.61 cents +3.80 cents +5.97 
44 Transportation expenses per locomotive mile in revenue service -_..........--_-- 52.83 cents 49.35 cents +3.48 cents | +7.05 
*Excludes mileage of locomotives with cabooses only, which Is included in revenue freight train miles. 
TABLE NO. 16.—REVIEW OF TRAFFIC. 
Year ended June 30. 
Increase (+) or Per 
1908. 1907. Decrease (—) Cent. 
ACTED TEINS GE ROR GNIDR | 5 5 cotinine ccind cen winsenasuecias ina acneennniaies 4,420.46 4,370.77 +49.69 +1.14 
Passenger Traffic.— 
2 «= De ee eee Otis. . co. 5. 8 5 nin ne een ccceennecers 23,357,184 23,441,337 —84,153 —.36 
2 Number of revenue passengers carried one mile__-.-......---..-.------------ 591,860,642 569,931,666 +21,928 976 +3.85 
3 Number of passengers carried one mile per mile of road__-....._....-.------- 133,891 . +3,49 +2.68 
ma ..DLUlU eee ee eee ae eae 25.34 miles 24.31 miles 1.03 miles +4.24 
ann tla ak cn sn ht sb cts ha CN as Ie $10,991,798 35 | $11,187,532 59 —$195,734 24 —1.75 
6 Average amount received per passenger_----_--------------------_2--llllL $0.47 $0.48 —0, —_ —2.08 
7 Average receipts per passenger per mille. ............-.--.-.--....-... Sores 1.857 cents 1.963 cents —.106 ce —5.40 
S Se SY Wt SI a don cba bnncgecccenésnaccdécedeuesabsecanks $13,534, 933 59 | $13,622,657 74 —$87, 724 1 —.64 
9 Passenger service train revenue per mile of road-.--..-.-.-.-----.---..------.-- $3,061 88 $3,116 76 —$54 —1.76 
10 Passenger service train revenue per train mille. -..-.........-.-...-.......-... $113 110 +$0. os —2.73 
11 Average number of passengers per train mille-_--.---.--.--.-...--.--.-.---.. 50 46 +4 +8.70 
Freight Traffic.— 
(Way-bill Tonnage) 
Zz. ts... Oe ee ee 25,047,062 26,922,868 —1,875,806 —6.97 
Me EO a LE Se ,134,709 5,063,946 +70,763 +1.40 
14 Total tons carrl ied. SR RE a EES ei RE a ech RE A ede, 30,181,771 31,986,814 —1,805,043 —5.64 
a. |. US SS TT a eee 6,038 ,541 ,933 6,592,022 ,619 —553 480,686 —8.40 
| ae ee ee ees eee 1,157,509 ,683 1,062,706,144 +94 ,803 539 +8.92 
Oe OD on nn ina UNE Wal w en ameliamaamnnd om eme en ee Woe 7,654,728,763 —458 ,677,147 —5.99 
18 Tons carried one mile per mile of road—all freight- ,627,897 en grtdas —123'448 —7.05 
19 Average distance carried—revenue freight 09 miles 85 miles —3.76 miles —1.54 
20 Receipts from revenue freight--- $35. 387 ag 92 $38. “053. 270 78 | —$2,675,459 86 —7.03 
21 Average amount received per ton-_ 141 * OF ae ewe 
22 Average revenue per ton per mile_-_ -586 cents .577 cents +.009 cents | +1.56 
ee CE ee rg nccen cicada nennnnnsnsadtenenbeabuseeewn $7,998 67 $8,701 73 —$703 06 —8.08 
246 6Freiget revenue per sevenue train mile............-. 2. - 2-05 ee $2 06 $2 10 —$0 04 —1.90 
251 Tons of revenue freight carried per revenue train mile___._....---------_---- 351 71 363 59 —11.88 —3.27 
26j Tons of all freight carried per revenue train mile__-__.....--------------.-.- 419 13 422 21 —3 08 —.73 
27 Tons -F all — carried per revenue service locoimotive mile, excluding switch- 
I ee ie hee nen edie mbne brea beta amahnanmne ka 407 46 407 13 +0.33 +.08 
28 ava tons of all freight carried per loaded car mile-.-.-.........-..--.---- 22.33 21.70 +0.63 +2.90 
THE YAZOO & MISSISSIPPI VALLEY RAILROAD COMPANY. 
TWENTY-SEVENTH ANNUAL REPORT—FOR THE YEAR ENDED JUNE 30 1908. 
To the Board of Directors: 
I submit herewith a report of the operations and affairs of the com pany for the fiscal year ended June 30 1908: 
The number of miles of railroad apomnan by the Yazoo & Mississippi Valley Railroad Company on June 30 1907 was 1,239.14 
There was added — year les. 
On July 1 1907 the Helm & Northwestern Railroad, extending from Helm to Jacobs, Miss......--.--------------------------- 
On August 5 1907 the Sunflower & Eastern Railroad, extending from &Webb to Parchman, BR. nw cccecetlescedapesebouscdeut 
On May 1 1908 the ee -Charleston Line, extending from iy = to Ne gy ee ae EE ere 
On December 15 1907 the Silver City-Kelso Line, “tenis from ly Bluff to Kelso, a sou theeidaitintaliacnmete emicmreniabincenia beds 
On February 26 1908 the Baton Rouge Hammond tern RR., extending from Baton Rou to Covin: La 
On February 26 1908 trackage — over the New Orleans & Great Northern R., extending ey inet junction with = Baton Rouge 
district at Covington, La., to depot at that place_.........-.-----.--.--- besnvadchendéindoneneastadhe daoadibasadssceagis -97 131.52 
Maing the wiieape of ralirend tn operation om Junmd 80 1008. 2222.26. cccccccnsnn cccecsssccecencusbs lb cubicsadec~suw 1,370.66 
The average number of miles of railroad operated by this _ pany during the year ended June 30 1908 was 1,297.65, 
as against 1, 239.14 in the preceding year, an increase of 58.5 


| previous year. 
het result is not affected. 


Owing to the radical change in the classification of revenues = expenses, as prescribed by the Inter-State Commerce 
Commission, which became effective July 1 1907, it is impracticable to make an actual comparison in all items with the 


The figures submitted for the latter are, however, approximately on the basis of those for this year. 
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INCOME FOR THE YEAR. 
The following is a statement of the com pany’s income for the year, compared with previous year: 



































| Increase (+) 

1908. | 1907. Decrease (—) . 

Average miles operated during the year-_------------ a Sees meeps PSY Pe ee Ee 1,297.65 1,239.14) +58.51 
EN ice usin adh minke aan ~k ah a~men aden seo~ = ; acamcae so aes aa $10,055,254 97) $9,649,710 99) +$405,543 98 
EE Ss cnn babs sin Been orn aan bae same mana So eek Siena ay --------------| 8,616,294 92) 7,829,771 60) +786,523 32 
NS eee motes oar aie aie tins ear aes aie eta ae $9,493 ,400 03) $9,261,985 46] +$231,414 57 
2 Revenue from operations other than transportation. -------- sage ted EL ee Py EE Y poey 87,233 98 62,935 69 +24,298 29 
3 oa operating revenues = Saran 2 : 9,580,634 01; 9,324 "921 15) +255,712 86 
4 rating expenses. ------ Swi - areolar 7,844,965 29) 7, "444, 083 04) +400,882 25 
5 = Net ne revenues ie gen Era OEE Ss. 1,735,668 72 1,880,838 11} —145,169 39 
1 ©: Smee 5 4555--- 413,186 20 393,255 08} +19,931 12 
7 Operating income - 1,322/482 52) 1,487.583 03} —165,100 51 

ncome other than from operations— 

8 Soaauns oo eperten._...-...... ae Stace 474,620 96 324,789 84) +149,831 12 
9 Interest from investments --- p Be i ee 1,750 00 2 eee 
10 |. “htt Sagara Mee Te eae 476,370 96 326,539 84) +149,831 12 
a in cir. aint Maton am wane an ee es 1,798 853 48 1,814,122 87) —15,269 39 
12 Expenses other than operating <p aaiinmacie S . 771,329 63 385,688 56) +385,641 07 
ed IR ikon tien detanenm oo = Re eA 1,346,033 11; 1,357,227 42) —11,194 31 
14 Total deductions from income-----_-___.-----~-- : ; | 2,117,862 74; 1,742,915 98) +374,446 76 
15 Surplus for year carried to  prant I ax sesectenthetalate wim ‘cmaeecan tote Ne a et ee eS | *318,509 26 71,206 89} —389,716 15 











* Deficit. 

The gross revenue during the year was $10, 055, 254 97, an increase of $405,543 98, or 4.2%, over the previous year- 
The net revenue, after deducting expenses and taxes, was $400,910 46 less than the previous year. 

The decrease in net revenue was principally due to the increase in cost of material and supplies, especially coal, caused 
by the necessity of paying connecting lines’ tariff rates thereon, increase in per diem paid for use of other com panies’ freight 
cars, and increase in wages paid. 

The surplus is stated without the payment of any interest on either the Second Mortgage bonds or the Land Grant In- 
come bonds of the Louisville New Orleans & Texas Railway Company, of which $9,104,000 and $10,000,000 are respectively 
outstanding. 

The mortgage given in 1886 to secure the Second Mortgage bonds provides that interest is only to be paid on them when 
it shall be earned, and so determined and declared by the board of directors, but that such interest shall be cumulative, 
and in case less than two and one-half per centum be paid in any half-year, the unpaid interest, with interest on such un- 
paid interest at the rate of five per centum per annum, shall be carried forward to the credit of the bonds for ‘subsequent 
payment as such net earnings shall suffice for, or at the maturity of the bonds. 

he Louisville New Orleans & Texas Railway Company permitted the interest.on these bonds to accumulate 
until the autumn of 1892, when that company was merged into The Yazoo & Mississippi Valley Railroad Company. Since 
then, in each of the fiscal years ended June 30 1893, 1894, 1895, 1896, 1897, 1898, 1901, 1902 and 1903, payments ranging 
from $198,451 to $1,016,078 91 have been made on account of interest due thereon. The arrears of interest due and unpaid 
upon these bonds amounted on June 30 1908 to $8,194,782 51. 

No interest has ever been paid on any part of the $10,000,000 of Land Grant Income bonds of the Louisville New Orleans 
& Texas Railway Company. 

RAILROAD AND EQUIPMENT. 

The cost of railroad and equipment at the close of the previous year was $60,657,160 66; on June 30 1908 it was $56.029,- 
054 28; the decrease of $4,628,106 38 was brought about as follows: 

The stockholders at their meeting on January 9 1908 agreed to sell to the Illinois Central Railroad Company the fol- 
lowing described property: 

AT NEW ORLEANS, LA. 
The passenger station and property in connection therewith, purchased from the Illinois Central Railroad.Company on June 21 1893, con- 


es oe a5. ct 2 i nian Miah omnia eas ane aw Re See aka oo oe a Ree ee RRA eeAenkan Seas ene hae Rees tea wee 
Other property, adjacent to the above and the approaches thereto, purchased by this company subsequent to June 21 1893; also a lot at the 


$590,000 00 


corner of Toledana and Tchoupatoulas streets, and in addition the Stuyvesant docks property, consideration. -.--.......-----.-- 3,778,877 43 
The right of way from the protection levee to the Southport yards; also the Harahan yard property, consideration------..----..------ 553,398 10 


AT MEMPHIS, TENN 
The ground on which the Shelby Street freight house stands, extending on the east side ot Shelby Street, from Calhoun to Georgia streets, 


hana 6hos ccs Rh eal Pinenanwes Net acducks seeSsbciasstbacubanvane a dt Sl nh ln a a es ade: egg el  tain Rh ap GA Beats 200,000 00 


Tee total commiGeration, ememntar to... .... ~~. <. «62 oe see ccsesess me Ee EE Oe on a ee ee ee $5,122,275 53 
represents the cost of the property to this company, and the cost of railroad and equipment was decreased a like amount 
on this account. 

Gold Improvement bonds were originally issued in payment for all of these properties, and a iike amount of these bonds 
was accepted in settlement of this sale. 

There was also deducted $541,432 56, refunded by the Memphis & State Line Railroad Company, being the cost of im- 
provements made by this company in Nonconnah yard, and heretofore charged to permanent im provements. 

The cost of additions and betterments for the year was $1,035,601 71; this was added to cost of railroad and equipment. 


FUNDED DEBT. 





On Oa ae a i SS haiti ead A i sie Eh ethic tenia a ee ee eae eat $53,363,853 56 
Deduct: Gold Improvement bonds received in payment for properties at New Orleans, “La. , and Memphis, Tenn., and canceled--------- 5, 122, 275 53 


$48, 241, 578 03 
Add: Gold Improvement bonds Issued in payment for: 


Additions and betterments for year__....-...--.-- ips ida ie ie Sat Ril 


7 ‘ . -$1, 035,601 71 
Lass: Bupesdisures at Nomoanmen yard... ...-....................... a eee 


541,482 56 494,169 15 
. -$48,735,747 18 








Benis outstenaing June 30 1906.................-..-...-. é hs sik Nica <A as psn gd mS ach acl ce coil in a alo 
INSU R ANC E F UN 
After the payment of all losses by fire, the fund was augmented naa the year by $19.112 21 to $132,028 85. 
ADVANCES TO OTHER RAILROADS. 
MEMPHIS & STATE LINE RAILROAD COMPANY. 

The Yazoo & Mississippi Valley Railroad Company was reimbursed during the year for the $252,564 94 advanced to the 
end of the previous year. 

BATON ROUGE HAMMOND & EASTERN RAILROAD COMPANY. 

During the year there was advanced by the Yazoo & Mississippi Valley Railroad Company $1,331,275 91, being the 
entire cost of construction to June 30 1908. 

STANDARDS OF MAINTENANCE. 

The policy of improving standards of maintenance has been continued. During the year there were laid 6,358 tons of 
new rail and 4,461 tons of re-rolled and relieved rail, making total of 10,819 tons ‘of rail placed in main track, as against 
9,734 tons for the previous year. 

The average weight of rail in main track at the close of the year is 67.77 pounds per yard, as against 66.51 pounds per 
yard at the end of the previous year. 

The average age of rail in main track at the close of the year is 13.79 years, against 13.96 years for the previous year. 

At the close of the year 65 per cent of the total mileage has been ballasted, as compared with 61 per cent at the end of 
the preceding year. 

The cost of maintenance of way and structures per*mile of road operated this year was $1,476 75, as compared with 
$1.792 81 for the previous year. 

The cost of maintenance of equipment per mile of road operated this year was $1,175 69, as compared with $1,085 69 
for the previous year. 

The tables following show in greater detail the results of operation for the year. 

Respectfully submitted, 
J. T. HARAHAN, 


Chicago, September 16 1908 President. 
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TABLE NO. 1.—ASSETS AND LIABILITIES—JUNE 30 1908 AND 1907. 




























































































Tabie.| Assets. June 30 1908. | June 30 1907. | ‘able.| Liabilities. June 30 1908. June 30 1907. 
| Capital A | | Lapua Liabilities.— 
2 | Railroad and equipment sa eued $56,029,054 28 | $60,657,160 66 || | Capital S a $6,168,400 00 $6,168,400 00 
| || 3 | Funded Debt one ceeewoocconce 48,735, ‘747 18 53 363,853 56 
| $56,029,054 28 | $60,657,160 66 || 
} $54,904,147 18 $59,532,253 56 
Current Assets.— 1} 
Bills DRUID 20 od0545secnns $8,958 00 $8,958 00 | | Current Liabilities. 
|B  § ~ eee 214,288 71 mae is 17 i | Loans and — payable etnies a andes $438 509 26 $120,000 00 
| Individuals and companies. - - - -- 5,664 67 4,004 05 || | Traffic balance: — 12,099 80 10,998 97 
| Material and supplies----.-.-..--.- 704,717 33 | 563,508 63 || | Individuals ona com m panies a, 790, 584 29 586,957 90 
H | i| | Vouchers and pay rol 408,150 00 431,481 64 
| | $933 ,628 71 $793 .267 85 HT | Miscellaneous -. -.-....-....-. 5,586 95 5,061 03 
} } | 
| Deferred Assets.— | | $2,654,930 30 $1,154,499 54 
| Advances account other railroads: | i | 
| Memphis & State Line RR.,--! i| | Deferred Liabilities.— 
Etters to ge State 252,564 94 i) | Int. accrued on bonds to June 30. $236,093 34 $236,093 34 
| Memphis RR. Terminal Co-..---| $120,000 00 120,000 00 || 
| Baton Rouge ommend & East- | i] j $236,093 34 $236,093 34 
Be ee ee ee eS sss eal Me 
i Contingent Liabilities.— 
| | $1,451,275 91 $372,564 94 i 4 Insurance Fund -. -.----.--.---- $132, - 85 $112,916 64 
| | | } Pension Fund --~.-~-~-----..- 50 00 50,000 00 
| Contingent Assets.— | | | Replacement of Equipment Fund 355, ‘$33 42 240,660 10 
| Assets in Insurance Fund_------ | $132,028 85 $112,916 64 || ! Principal of deferred payments on 
| Assets in Pension Fund-------- | 50,000 00 50,000 00 \| | oa eS ap: 230,136 96 358,354 30 
{Land Contracts. -------------- 230,136 96 358,354 30 || | 
| | $768 ,099 23 $761,931 04 
| $412,165 81 $521,270 94 ] 
|| 5 | Bal. tocredit of Profit and Loss- - $262,854 66 $659,486 91 
TOG Be ss wh sok ceccu nce | $58 826,124 71 | $62,344,264 39 || | 
} | ‘Total Liabilities_-.-.-- inieeeanes $58,826,124 71 $62,344,264 39 
: TABLE NO. 2.—RAILROAD AND EQUIPMENT 
Yea Year ended Increase (+) 
June 30 1908. |June 30 1907.) Decrease (—). 
ee a ass me ries fee eb Sdn ces eens isenccawaecéseseesess $60,657,160 66 $59,627,092 46) +$1,029,168 20 
Amount expended during the year, as shown in Table No. 8-------------.-.---....-------.------- 1,035,601 71; 1,029,168 20 +6,433 51 





$61,692,762 37| $60,657,160 66 
5,663,708 09 


+$1,035,601 71 
—$5 ,663 ,708 09 











en a NE ET ee ee eee ee eT ------------------------|$56,029,054 28) $60,657,160 66) 





—$4,628,106 38 





Total 





TABLE NO. 5.—PROFIT AND LOSS, YEAR ENDED JUNE 30 1908. 





Adjustment In accounts----------- 
Suspended claim account----.-....--..-.------- -| 36,840 
Balance from Table No. 6..--.------ “ 

Balance June 30 1908 


318,509 26 
262,854 66 


$659,486 91)| 





$41,282 $4 lait DUN DAG. ccc scan Fasdesietsd. Siibéan 


-- -, $659,486 91 





$659,486 91 

















TABLE NO. 6.—INCOME ACCOUNT, YEAR ENDED JUNE 30 1908. 
| 
Goemtas eg eee eee | $7,844,965 29]|/Operating revenue (Table No. 7) ---.-----.-------------- 
yA Pi Se RSA RE SE ee ee peo | 413,186 20||Income incident to operations (Table No. 7).-......----.- 
Snoeneas other than operating expenses cipakscnaknanaiel | 771, ‘329 63} 
Patel Gueenees BE GHEME. < 6 es -- on snc ccsccusses $9,029,481 12/ Sasorent on securities in pension fund---.-.....----.--.--- 
Fixed charges— 1] 
Interest on First Mortgage Bonds— i 
Y. &M.V., $2, ae eer s $140,000 00 
L.N.O. & T., $16 "gaz 000 G4% ian dca 673,280 00 } 
Interest on bak Improvement ‘Bonds pingnaistes 532, 753 11) 1 346,033 11 | Balance OS Pe Es a cbc aciedtnotnnnnes caked 


|$10,375,514 23|| 


-| $9,580,634 01 


7 474,620 96 
-|$10,055 254 97 
1,750 00 


° 318,509 26 


$10,375,514 23 














TABLE NO. 7.—OPERATING INCOME AND EXPENSES. 
























































© 
| Yearended | Yea 
[June 30 1908.) June 30 meo7. | Increase. Decrease 
R ‘ T Income. | 
Srelght a ‘ ener s sssiaipa ata tae ae ipsa es .| $7,029,207 68) $6,891,204 erows:  . aa 
Passe nger. ap di ar Ma Wie Be sks Ws ts SSE Nie sap nach Ae mh nS ha aa ake so eee | 2,040,040 48 1,964,573 29 75,467 aes 
+ nal Laemneeeenha tes) andannigd cies aan art SE ee ee ee } 131,731 45 130,495 21 J . SRSA 
ia la ain ES saan sista atone asd Tapiiiied ab aan ig elucescnelirn ite iaen aerate: pe. 180,712 20 pS | RR $540 16 
Other passenger | ES ee eres ee ee wasp ele oo-aee = . a0 0 a 2,253 47 
i ., eee See be ee rea ss ba Gai sve eae aaa 30, 60) (bal.)44,14004) -______- 18, 806 44 
iecultnaieoas REE 2 Ri ES 5A RPO AS AOL ON, LEG Ae ER ONS TS : cok wo eae | 49,351 68 20,550 32; 28,801 36 a ae 
a ee Py Oe ER ES ae Ree a ET Fe ee ay, Pe Pe | $9,493,400 03) $9,261,985 46\$231,414 57) —_____- 
Other operating revenues - . sit ab uhh Ss area ees eval oS ae dy ros mech vi > ange Sh i estes ch 87,233 98 62,935 69; 24,298 20; -__._._- 
ee I ne a ae nc cekn eh eba shale natu sbelel ec taneswoenctenal $9,580,634 01! $9,324,921 15/$255,712 86) 9 -_..___- 
Income incident to operations: | 4 
See ae Seer ee TE ea 6-9 24 
e equipment.._...-- a ak ty gb. geo caps ntl a WE ih ip ye eres A eh Ob Se Oh el es de we tes i eh ce ea ® ° 4 
Sundry other items- ------ er AS Se A Bile SIE MEA Se aie 280,630 05 59,275 Sf s2ai, ten” 2. .-.- 
Ee eee ee I ee ER ey ee ossem a) $474,620 96 $324,789 84/5149, 831 12 setts z 
Grand total_------ sees Ngitenatteaatens Sede Dake Seo SS ahiseone |$10,055,254 97, $9,649,710 99 5408.54, 98 aa 
Expenses. 
Operating expenses: | 
at re hve cheadesmmananaans $98,476 69 . $84,012 87| $14,463 82 
Ee aes ee ESE Oe ee J | 024,800 GAs... --<<<<- 
Roadway and track_______- Cie min Ones yes ak i : RN P me 1,292,209 53 1,433 ,620 97) es _}$141,411 44 
Pr and interlocking plants a ee ee ae ae Ae << cic satel 43 eet = ty pf 97) 2,733 25 67, ee 
ED kinda wn nec ons Seki wots a eutewe eebeenke wes at 480,013 25 54 8 Bi Ghai ea dee ext 25 13 
PRPS. Sop sbee me Ss tay. es Aa 29,468 99 _... saaes 8 05 
(i ae: GE. ere Sar. Sek S28 o2 nce ecedinwe bb ice lel | 31,110 76 356,763 G8) -...--<4 122, 642° 13 
ee a ee ee a, AA eae . 4 a $1,945,770 44; $2,264,090 12); —-.____-_- $318, 319 68 
oom toned of equipment: | $ 
upervision __........ Joa SB Ue ait Ob ie 3 bi _ ae. $35,577 03 $25,638 43) 9,938 60) ain dees 
SS ee ee Se E “-| 4791717 43 380,079 76, 99,637,67) ______- 
Passenger train cars_ ees= Ba 5 88,258 94 76,324 07, 11,934,87 nol Dh 
Freight train cars. ___..._-_- A OE Pe) Re es _| 773,924 73 764,809 42) 9,115 31 ns adhe + 
IIIS Ego 00 oe <A Soe ake Bee ie ee ae _| 3,785 97 Sf . =e $4,219 29 
a ON Sk ke Ze 2 oe foes De Ce ee ee ee oe, ee aoe | 24,039 78 UR pags 7,724 69 
All other expenses________- SS ee TRE Bee A aratailen alin ce Gindpsinh geal | 94,646 06 84,642 80) nee oe 
eee ee ee Lae ee Le eee es ae ee ee in ase Read: dace se page 31,499,949 _“ $1,371,264 21) 3128, 685 73 es 
ee ee ee Ree: A ree I Gees ae | $196,250 24| $208 ,222 a sacusesay 982,078 68 
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INCOME FOR THE YEAR. 
The following is a statement of the com pany’s income for the year, compared with previous year: 






































Increase (+) 

1908. i 1907. Decrease (—). 

Average miles operated during the year---------- eet pe ee pa lie caer ee ee 1,297.65 1,239.14) - +58.51 

NN. os. likin tA dnd an 65a ee Kem Oage sae Ry eee ra pales Megane $10,055,254 97! $9,649,710 99) +$405,543 98 

EE Sse ake Kilingdtnbecas<cedss iors sae ae . i ane ---------------| 8,616,294 92) 7,829,771 60) +786,523 32 

/ eee arearentem. 4... ~~ 2 4 =< ne 5 a pena peng ye ap ---}| $9,493,400 03) $9,261,985 46) + $231,414 57 

® ~~ —_ operations other than transportation------~-- er Saas neeaee ae on'sas = . ott 7 a = 

‘o ae hie ee ae : Bo ee Ly Beh nek aekeaten J 324, - : 6 

& Gere eeeeeee..-_..... . 26 25..-... a ae = ae -~-----------.-----.-------| 7,844,965 29} 7,444,083 04] +400,882 25 

5 Net naan Na ae Se Ee TEE ig Fee ean woes e ene s canst ecccece----| TS ee) 6a ie 160 oe 

i o =e > Ea Ot Hee : Z 5 ‘ saa ee Se ee at 413,186 20 393,255 08} +19,931 12 

z Operating a ‘ a ete hotel a nk cota sono - 7 oa eek = $a ahha fs Si gna te Sale eo | 1,322,482 | 1,487,583 03) —165,100 51 

ncome other than from operations— 

4 snadens to mr invest LER AE asian en 5 ; is snigeca Sis hewlett -| 74.99 on $24,700 84) +149,831 12 

nterest from investments ----..-._.---- SR ES yee ey ee ee ee a eR REA i: gy, =e 

10  } eR eee eee ‘nme ee Bobet a Sivas eanbecagaee mae ee ---| 476,370 96 326,539 84) +149,831 12 

OU ae Ra REL Se ne ea en ae Sc dames sive ar sae ok hia ed ices soma Dk eo | 1,798 ,853 48 1,814,122 87} —15,269 39 

18 Expenses other than operating expenses_.------- . ~------ ee te , clase oe eee es be ye 07 

Biting hint oti mais oat tine <n m= 3 le i ira nat tae ain as A ee Rites ware wk seer | J R 357, —11, 31 

14 Total deductions from income.___.____-_- es wee meee ncnsncsencccacccscecessncc} SET «Tene, 40070665 16 

15 Surplus for year carried to profit and loss - - Je henas ows Sh saseesens Jeenavcndsetensbhotauhsume *318,509 26) 71,206 89} —389,716 15 
* Deficit. 





The gross revenue during the year was $10 055, 254 97, an increase of $405,543 98, or 4.2%, over the previous year- 
The net revenue, after deducting expenses and taxes, was $400,910 46 less than the previous year. 

The decrease in net revenue was principally due to the increase in cost of material and supplies, especially coal, caused 
by the necessity of paying connecting lines’ tariff rates thereon. increase in per diem paid for use of other com panies’ freight 
cars, and increase in wages paid. 

The surplus is stated without the payment of any interest on either the Second Mortgage bonds or the Land Grant In- 
come bonds of the Louisville New Orleans & Texas Railway Company, of which $9,104,000 and $10.000,000 are respectively 
outstanding. 

The mortgage given in 1886 to secure the Second Mortgage bonds provides that interest is only to be paid on them when 
it shall be earned, and so determined and declared by the board of directors, but that such interest shall be cumulative, 
and in case less than two and one-half per centum be paid in any half-year, the unpaid interest, with interest on such un- 
paid interest at the rate of five per centum per annum, shall be carried forward to the credit of the bonds for ‘subsequent 
payment as such net earnings shall suffice for, or at the maturity of the bonds. 

he Louisville New Orleans & Texas Railway Company permitted the interest on these bonds to accumulate 
until the autumn of 1892, when that company was merged into The Yazoo «& Mississippi Valley Railroad Company. Since 
then, in each of the fiscal years ended June 30 1893, 1894, 1895, 1896, 1897, 1898, 1901, 1902 and 1903, payments ranging 
from $198,451 to $1,016,078 91 have been made on account of interest due thereon. The arrears of interest due and unpaid 
upon these bonds amounted on June 30 1908 to $8,194,782 51. 

No interest has ever been paid on any part of the $10,000,000 of Land Grant Income bonds of the Louisville New Orleans 
& Texas Railway Company. 

RAILROAD AND EQUIPMENT. 

The cost of railroad and equipment at the close of the previous year was $60,657,160 66; on June 30 1908 it was $56.029,- 
054 28; the decrease of $4,628,106 38 was brought about as follows: 

The stockholders at their meeting on January 9 1908 agreed to sell to the Illinois Central Railroad Company the fol- 
lowing described property: 

AT NEW ORLEANS, LA. 
The passenger station and property in connection therewith, purchased from the Illinois Central Railroad Company on June 21 1893, con- 


i a a a wn nibh ws eo me a oe Og te eee eee me ae Ss ee - $590,000 00 
Other penpecty, adjacent to the above and the approaches. thereto, purchased by this company subsequent to June 21 1893; also a lot at the 

corner of Toledana and Tchoupatoulas streets, and In addition the Stuyvesant docks property, consideration. ----...-.--.----- iho 3,778,877 43 
The right of way from the protection levee to the Southport yards; also the Harahan yard property, consideration -- - ----- er se 553,398 10 


AT MEMPHIS, TENN 


The ground on which the aneley Street freight house stands, extending on the east side «a aay Street, from Calhoun to Georgia streets, 
I ao Sig cn eRe ae Shee ae Pe Re See a SAREE Roe SE SHSSEREAC HEE SCORE MS SESEE HES ES COS Ee io <a a wee REA aeS 200,000 00 


The total consideration, amounting to_.-.......---------- mukGuhnmeek tes ae é ee eee biti liken: ‘cites capemnetiaeana ee ela a sedl $5,122,275 33 
represents the cost of the property to this company, and the cost | of r ailroad and equipment was decreased a like amount 
on this account. 

Gold Improvement bonds were originally issued in payment for all of these properties, and a iike amount of these bonds 
was accepted in settlement of this sale. 

There was also deducted $541,432 56, refunded by the Memphis & State Line Railroad Company, being the cost of im- 
provements made by this company in Nonconnah yard, and heretofore charged to permanent im provements. 

The cost of additions and betterments for the year was $1,035,601 71; this was added to cost of railroad and equipment. 

FUNDED DEBT. 
pI AES RE a Ee a ee ee ee ee $53, 363 ,853 56 
Deduct: Gold Improvement bonds received in payment ‘for prope rties at New Orleans, La., and Memphis, Tenn., , and canceled---.----- 5,122,275 53 


348, 8,241, 578 03 





Add: Gold Improvement bonds Issued in payment for: 

Additions and betterments for year_.-.---------- fa on hehe aceem Sa — i dh ok ch gicseranins called ~$i, ast 601 71 ~ 

Less: Expenditures at Nonconnah yard---------- ee a ’ ee eee eee tne 41,432 56 494,169 15 
Bonds outstanding June 30 1908. .------ ‘ hos asm math mbt ermt inti’ : ee ee ee | pee eS ee $48,735,747 18 

INSURANCE FUND. 
After the payment of all losses by fire, the fund was augmented during the year by $19.112 21 to $132,028 85. 
ADVANCES TO OTHER RAILROADS. 
MEMPHIS & STATE LINE RAILROAD COMPANY. 

The Yazoo & Mississippi Valley Railroad Company was reimbursed during the year for the $252,564 94 advanced to the 

end of the previous year. 





.-BATON ROUGE HAMMOND & EASTERN RAILROAD COMPANY. 
During the year there was advanced by the Yazoo & Mississippi Valley Railroad Company $1,331,275 91, being the 
entire cost of construction to June 30 1908. 


STANDARDS OF MAINTENANCE. 

The policy of improving standards of. maintenance has been continued. During the year there were laid 6,358 tons of 
new rail and 4,461 tons of re-rolled and relieved rail, making total of 10,819 tons of rail placed in main track, as against 
9,734 tons for the previous year. 

The average weight of rail in main track at the close of the year is 67.77 pounds per yard, as against 66.51 pounds per 
yard at the end of the previous year. 

The average age of rail in main track at the close of the year is 13.79 years, against 13.96 years for the previous year. 

At the close of the year 65 per cent of the total mileage has been ballasted, as com pared with 61 per cent at the end of 
the preceding year. ‘ 

The cost of maintenance of way and structures per*mile of road operated this year was $1,476 75, as compared with 
$1.792 81 for the previous year. 

The cost of maintenance of equipment per mile of road operated this year was $1,175 69, as compared with $1,085 69 
for the previous year. 

The tables following show in greater detail the results of operation for the year. 

Respectfully submitted. 
J. T. HARAHAN, 

Chicago, September 16 1908 President. 
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TABLE NO. 1.—ASSETS AND LIABILITIES—JUNE 30 1908 AND 1907. 





Liabilities. | 





} 
| 
| 
| 


|} Current Assets. 
| Bills receivable. .........-.... 


| Due 


agents 
| Individuals and companies - - 
| Material and supplies 


| Deferred Assets.— 


| Advances account other railroads: 
| Memphis & State 
| Etters to Mississippi State Line_- | 


Line RR., 


| Memphis RR. Terminal Co 
| Baton Rouge Hammond & East- 


ern RR 


| 
{ 
t 


Contingent Assets.— 





$56,029,054 28 | 











| 
$60,657,160 66 | 
| 
1 








$8,958 00 $8,958 00 
: 214,288 71 216,797 17 | 
sae 5,664 67 4,004 05 
~ 704,717 33 | 563,508 63 
$933,628 71 | $793.267 85 || 
| | 
| 
eee re | 252,564 94 | 
"$120,000 00 | 120,000 00 | 
"| 4,881,275 91 | 








| $1,451,275 91 
| 


$112,916 64 
50,000 00 
358,354 30 | 








$521,270 94 | 





ts in Insurance Fund - a4 $132,028 4 
| Assets in —— ETS 50,000 0 
| | Land _ eee | 230,136 98 
| | $412,165 81 
| | $58,826,124 71 


TEE BR 5 2 ness sce] 
} 


$62,344,264 39 | 





$372,564 94 || 


| Funded Debt-- 


| Current Liabilities.— 
rea Loans . and bis payable. _.__._- 


{Tate aouiea ona — ~—— ba arinias di 
| Vouchers and pay! rol 


Miscellaneous - 


| 
| 


Contingent Liabilities .— 
‘und 


Insurance 


{Pension Fund - 
Replacement of Equipment Fund 

| Prine’ r of deferred payments on 

| SE Sewacsinccce 


lan 


| Bal. to credit of Profit and Loss-- 
Total Liabilities............. 


| 
' 


Deferred Liabilities.— 
Int. accrued on bonds to June 30. 


,400 00 
48,735,747 18 


Assets. June 30 1908. | June 30 1907. || Table. June 30 1908. June 30 1907. 
Cap | | Capital Liabilities.— 
| Ralitoad ‘aire equipment pobouee $56,029,054 28 | $60,657,160 66 | Capital ee $6,168 $6,168 ,400 00 


53 363,853 56 





$54,904,147 18 


$59,532,253 56 





$438 509 26 
12,099 80 
1,790,584 29 
408,150 00 


5,586 95 


$120,000 00 
10,998 97 
586.957 90 
431.481 64 
5,061 03 





$2,654,930 30 


$1,154,499 54 





$236,093 34 


$236,093 34 





$236,093 34 


$236,093 34 





$132,028 85 
50,000 00 


$112,916 64 
50,000 00 











355,933 42 240,660 10 
230,136 96 358,354 30 
$768,099 23 $761,931 04 
$262,854 66 $659,486 91 








$58,826,124 71 


$62,344,264 39 








TABLE NO. 2.—RAILROAD 


AND EQUIPMENT. 





Year ended | Year ended 
June 30 1908.) June 30 1907. 


Increase (+) 
Decrease (—). 





Cost of Rallroad and Equipment July 
Amount expended during 


e year, as p in Table No. 8 


$60,657,160 66) $59,627,092 46 
1,035,601 71 


1,029,168 20 


+$1,029, — 20 
+6 ,433 51 





$61,692,762 37/ $60,657,160 66 
5,663,708 09 


+$1,035,601 71 
—$5,663 ,708 09 











$56,029,054 28) $60,657,160 66 





— $4,628,106 38 





Total 





TABLE NO. 5.—PROFIT AND LOSS, YEAR ENDED JUNE 30 1908. 





Adjustment In accounts- - - 
Suspended claim account 
Balance from sein No. 
Balance June 30 1908 










318,509 38 
262,854 66, 


$659,486 01| 





oe. rte 63 | Balance brought forward 


$659, 486 91 








ACCOUNT, YEAR ENDED JUNE 30 1908. 





Total expenses and taxes------.---- 
Fixed cha 
as os on First Mortgage Bonds— 


497; 800,000 @5% 


$16, 


Interest i Gola Improvement ‘Bonds Roqietsukes 


832, 000 @4% 


P "$9,020,481 12 
__..$140,000 00 


673,280 00 
532,753 11 


$7,844,965 29 
413,186 20 
771,329 63 


1,346,033 11 


$10, 375, 314 23|| 











Operating revenue (Table No. 7) 
Income incident to operations (Table No. 7).-.---.-----.- 


-| $9,580,634 01 
“ 474,620 96 


bh ena aah aie MEK eRe ee ea bine ine mnen ml $10,055,254 97 
1,750 00 


318,509 26 


$10,375,514 23 














TABLE NO. 7.—OPERATING INCOME AND EXPENSES. 








Reronae from Transportation: 
eigh 


Passenger - 
Mail 


Express 


Other passenaer train revenue - 
ng 


Swit S 
Miscellaneous 


bo ee 


Ou operating revenues_ 


Total operating revenues --- 


Income incident to operations: 

Rent of tracks and property - 
dire of equipment__------- _ 
Sundry other items- ------- a 


Total 


Grand total-_---- 


Operating expenses: 


Maintenance of way and structures: 


Supervision ----_- 


Roadway and track 
Signals and interlocking plants- “i 


Structures ____ 
Work equipment 


All other expenses. ----- 


Total 


Maintenance of pes 


Supervision 
Locomotives ---- 


Passenger train Cars------- - 


Freight train cars 


Floating equipment _----------- 


Shop machinery and tools 


All other expenses 
Tota! 





Income. 




















| Year ended Year ended = 
june 30 1908.|.June 30 1907.| Increase. Decrease. 
.| $7,029,207 68) $6,891,204 77\/$138,002 91, ________ 
ncgenntadl | 2,040,040 48) 1,964,573 29| 75,46719) -______- 
sig ieee | 131,731 45 130,495 21 1,236 24 a 
satehae 180,712 20 Fr Ff gee $540 16 
ea i 32,022 94 29,769 47 2,253 47 
ionamin 30,333 60) (bal.)44,140 04 _-...---} 18,806 44 
inseam | 49,351 68 20,550 32) 28,801 36 ee 
sth ihrettgeaemee $9,493,400 03) $9,261,985 46'$231,414 S57} ______ 
aaiod mse atiea 87,233 98 62,935 69; 24,298 20} -____... 
ee Pee 39,580,634 01) $9,324,921 15/$255,712 86 3 
{ } 
$59,693 03 $125,963 7 ep YE $66,270 74 
Se at te A 134,297 88 139,550 86 aT 5,252 98 
280,630 05 59,275 21/$221,354 84) _____-_- 
ptiiuatieie $474,620 96 $324,789 84/$149,831 12 < 


| 


en 


| 
_.---------] $1,499,949 94 


| 
! 











{$10 055,254 97; $9,649,710 99/$405.543 98 
| 
4 
$98,476 69 $84,012 87] $14,463 82 
1,292,209 53) 1,433,620 97) 
14,491 22 11,757 97) 
480, 013 = 547,838 38) ___- 
29,468 33,107 04) ees 
31,110 76 153,752 89 a 


2,733 25 


67,825 13 
3, 05 
122,642 13 





‘ aA $1,945,770 44 


$2,264,090 12| 


__.1$318,319 68 

















$35,577 03 $25,638 43| $9,938 60) , 

479.717 43| 380,079 76| 99.637,67 : 
1258 6,324 07; 11.934:87) ____.__- 
773.924 73} 764°809 42) 91115 25S 
3,785 97 ROR O | 230... 0 $4,219 29 
24'039 78 Sta . ..::.-.. 7,724 69 
94°646 06 84,642 80, 10,003 26) 

$1,371,264 21/$128,685 Os seas 

$196,250 24) $208,222 86, Oe cane $11,972 62 
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ear ended Year ended _| | 
June 30 1908.|.June 30 1907.| Increase. | Decrease. 
Se Tn eo anidhnueniambekemessl aaa ui mae oad sarin ten $3,641,970 62) $3,843,57719 -------- $201,606 57 
'ransportation expenses: se 
jn eg DEM CME s OGG ns GbE SKeaoe 1 ei iyi ieee a darian aad Laden aes Salas Raine aaa encanta a — 05 $82,918 42) $70,997 63 -_...___ 
assenger train expenses 0 41 465,420 78 50,80963, -.______ 
Pai ht aoe —e ge ee meson cicada agi pen eine Spake at epg > Se un nd Sch pss en dan abana) med 1 3as'850 05) 1,180,306 97, 208,543 08, ----____ 
Seadaen am SE RE ae epe rer Pere Caer Oe eer eens 699,927 46 512,297 62) 187,629 84) sheonwnck, 
Yard cwitening ‘aapupaen 514,341 89 360,912 83 153,429 Pees 
tle nek naacecens emaaentescosanasneneseeeeun 27,553 27 Seen  seaneane $96,921 65 
EE OE ae 519,036 92 465,105 32) 53,931 oy fe VE 
sn oo natn cman one SU us hale wane sised ebmaicaa Sa ques pln a ame ame 148,458 29 Te TR). anceeen~ 27,780 65 
|) SRR Se SE yt ee Ee Uae nee rye ene Pee ee a eer $3,968 314 34) $3,367,675 80 $600,638 54, ________ 
General expenses: 
ne ee nes G0 CU Wn... eee cneanboceccase obanad pe anwcece $23,406 92 Ok 68 dU $27,778 43 
Salaries Gnd expemecs of clerks and attendants... =... 1.4.2... 22 5502 cc ee sccct eens 94,801 24 80, 277 90! $14,523 34) Pe Pa 
ee eC nc web eciatesbane cuccandssntscncsnanscescenqesseee 11,496 99 SONOS GES ne cneess 8,098 70 
a a ah tip anim ae eke epee Shale S Sim gibi anche cage mye eee cee 78,751 67 54, 430 29| 24,321 38} ace na 
RE teh tbnn 2 ponaghdnnanqd ddan epaanbnbAeGhcenned~ccncactanneseensansaors 3,889 90 3.570 24 319 66; ........ 
ns cicp a isn Scan SDE ch Ma ww mye. cin eyeliner ao Se dino oh 327 47 »... eee 431 
PR ote a a casa acuteicas.sassaancnesa cot Seheeecaneoascuese 22,006 14 26.200-00)— =... 5 1,393 85 
WE hale a art ae teniida Wana sad coceiwevnescausana see nde Stnhee senaneh oeacadeeeenehe $234,680 33 $232,830 05; $1,850 28; -_--..._ 
I 6 5. oct cn dtintaned «tel dndiadhsdsssdnacsttwbsccsvks cosstb’ $7,844,965 29) $7,444,083 04 $400,882 25,5 __-____. 
Expenses other than operating expenses: | 
Rent of tracks and other property -- $19,650 68 $255 91) $19,394 77) 
Yk. ee ee 512,766 44 370,654 79) 142,111 65) 
I ao on ds shan ap enh en in Se Sad Seta Not Se Sx coin mE RIT 238,912 51 14,777 86) 224,134 65) 
ES ES SE ee ae ce en a ee eC mek ee a eS $771,329 63 $385,688 56 $385,641 07; ------_. 
ne GREG GOI WHINE... na = on nn ee pe eecdnb dee cdnpedie- nce $8,616,294 92) $7,829,771 60\$786.523 32) ------_. 
SEE ee AA ge =. ~~ a re eS ae ee ee ea 413,186 20 393,255 08; 19,93112) -------- 
I I RN ts a cc a as a sn st Le eee css cn ink $9,029,481 12| $8,223,026 68'$806,454 44) 1_______ 
aes a2 meceeee Over eupemenn eee Ws: - . -..- <=. -- 2 5 weet 5c - g $1,025,773 85 $1,426,684 31; -------- $400,910 46 


| 











Figures for the year ending June 30 1907 are, so tar as practicable, on the basis of this year’s classification. 


TABLE NO. 8.—ADDITIONS AND BETTERMENTS, YEAR ENDED JUNE 30 1908. 













Additions. | Betterments. Total. 
Right of way $1,031 53 $1,031 53 
Station grounds 21,342 20 21,342 20 
Widening cuts and fills Saka 20,338 99 
Protection of banks nn 1,289332 
Bridges, se 5 a cis cn la es ss ks St asf es on an a nO en or ae nae aga So ae meal 13277 
Ss  UCE e rreeeee 58,350 97 


Sidings and spur tracks 
nnn ne anie shims beh dnncctaethbeosebanebbipamlannhantopeenscnahaane 
Track elevation, elimination “ EEE SS EEE EE 
Station bulldings EERE FSR Pr RR ne SE a ep NI SER e 
Shops, engine houses and tarmiabios 
Shop machinery and tools 
Water and fue cousins Seth ich adie ahnnakiia Amat e se eee amperes 
Grain Yor se and storage warehouses 
Dock and wharf property 
Miscellaneous structures 
New Lines: 












,345 57 
,972 86 
.799 
11,601 88 11,601 88 
7,708 03 7,708 03 
2,216 67 84,580 46 
1,343 78 280 





Silver City to Kelso 


Yarbrough to Swan Lake 


re ee ee ee Se Be ccmcc ait cneegeannqakencn senkendnaeenseossese 
ES SEE LET FER SE ESS AR pt a ore indebeee 


in nha ane dns ps doh een etc nen a avian eeamne RE Cr 


82,363 79 

5,936 76 

Ce eee 
-Cr. oo, rer 
onsen a —— 
baictntl B52 411 OF}. .22.05.-.- 
531,468 71 








531,468 71 





| $775,830 76 





$259,770 oo 


$1,035,601 71 














TABLE NO. 11.—REVIEW OF TRAFFIC. 
































| Year Ended | Year Ended om | Per 
June 30 1908.;| June 30 1907.) Increase. Decrease. \Cent. 
EE Eee ee ee ee eek ee foe 1,297.65} 1,239.14 | ee. | 4.72 
Passenger Traffic. | | 
a emer of wevemen pene G@ibreee..... . nn cease ¥ 2,741,912) 2,561,830 ol | 7.03 
2 Number of revenue passengers carried one mile__.__..........--......--~-------- 82,497, *568| 79,557,365| 2,940,203] -...---- 3.70 
3 Number of passengers carried one mile per mile a I ae yon =) Eee 9 98 
NT nnn eee aceon eed abmmadnmsinmwsie wweles 30.09 miles! 31.05 miles} _______- 0.96 miles} 3.09 
ss nap anna eee eeneesmiamnn nea oene ara $2,040,040 48/$1,964,573 29) $75,467 19] -_------ 3.84 
6 Average amount received from each passenger--.--.-.............---.--..-.-.-. snad yoo aay =. mb PEE: $0.03) 3.90 
a es ee i I nnn erica cwcccmccesnccansmonaennessua 2.47 ce gS eRe ee eS Pee 
S Peaemeer service alm seveuee............................ salts sree eee ele Ee rata eae $2,384, 507 0 82, 306, 090 "33 eG: oe | 3.40 
9 Passenger service train revenue per mile of road......................-.-...-.-- $1,837 56! $1,861 __ eee $23 48) 1.26 
10 Passenger service train revenue per train mile..............-...-. ~~. ee $1 09 ore y= 92 
Bi. 6 AVERGRD Meeeee oF pemcemy Ger SONNE... 5. 5 5 no cece cnc cee 38 Se Bree mae 
Freight Traffic. 
(Way-bill Tonnage.) 
as nnd a wnbncacecdcanccccccecenscsanancene 5,166,820) 4,983,051 
ce oe occa oeSheOneaneneneaneneseuneces 631,135) 653,199 
Ne ee eo oc cmicnemsceabamendenadinwwaaamncen 5,797,955, 5,636,250 
eT ee eS ae 938 _: 625) - ae 142 
De Teme ee Ge Bee Ce I Mie 8 8 nn ce ccc ccc eee cen nc wcese 107 | 5,702 
| ae ee cacaetnbancesaaneoasaene aamum 1,045, O07, bat A, O38, 373. 844 
18 Tons carried one mile per mile of road—all freight--.-.-......-.....----.---.--.- 806,001 835,558 
19 Average distance carried—revenue freight_.............------ ES EE 55 miles. 184.36 miles 
ee DL aca cwcbiennln bgum ithe cadena nein 37. O28. 207 68! $6, 891,204 77 
ee es EO nn nn ck conc esnancnnnnsbosnuanmnanan $1 | 1 38 
ee en nd ck neta menoscscccnacesanebauns -749 cents’ -750 cents 
22 Freight revenue per mille of road............................ $5,416 87 $5,561 28 
24 Freight revenue per revenue train mile___--__.----_-- $2 36' $2 38 
25 Tons of revenue freight carried per revenue train mile_ 314.31 317.62 
26 Tons of all freight carried per revenue train mile___-._.........-....-.-.-.....-..- 350.47 357.97 
27 Tons of all freight carried per revenue service locomotive mile, excluding switching mileage} 344.73 352.42 
28 Average tons of all freight carried per loaded car__...-...__.-...-.-..--------.-- 21.23) 20.21 
| 

















TABLE NO. 13.—MAINTENANCE OF WAY AND STRUCTURES, JULY 1 1898 TO JUNE 30 1908. 





- l 
| 


MAINTENANCE OF WAY. 





Amouni Amount 
Tons of — No. of Charged | Repairs | 
Labor on New Ttes. to of Other 
Track. Ratis. Seanem Renewals | Bridges. | Items. Total. 
of Rails. of Ties. | | 


Engines. oe 


Exp’ nse; 


—e |per mtle| 


| Tun by | 


| 


| Repairs | Mainie- 

of nance of 

Repairs Buildings, Way and 
of Wa | Struc- 

Fences. Works tures per 


and ca 
Telegraph.'Operaied . 





357,349 79) 256.50) 9.123 60) 426,363) 129,138 72; 185,627 74 144,455 50 
429°670 17} 104.85| Cr.831 04 313,776, 102,246 ‘i 190,327 30 
=. tf aa - 212, pt 21,026 60) 359,491! 117,680 43) 184,580 56 171,177 41) 1,046,584 41, 4,5 





+7 





646,749 52) 4,946.00 133,846 39) 307,403] 115,507 73! 836 397,959 39) 





SS 











1,239.14) 854,168 61} 6.641.00)128,442 86| 337,041] 142,980 00) 240,626 92 608,822 31| 1,975,040 70) 
29 | 685 ,005 50) 6,358.00| 87,003 93) 603,029! 249,417 agi 218,265 37 *418,583 ag *1,658,275 ~ es 


$343,792 69) 1,625.70. -. 865 62) 381,300)$116,555 58 $180,927 83 $132,508 82) $796,650 54| 3,938,472, 20.23¢ 

68 825,695 35| 4,235,564 19.49¢) 

190,733 56) 912,146 40) 4,844,561) 18.83¢ 

90.749] 22.80c| 

| 78,027 12) 385,498) 134,639 00, 166,376 84 337,313 86| 1,443,293 38| 5,540,739) 36: 05c| 

612,562 89) 5, 381 ‘00 140,918 78) 292,242) 116,313 34) 155. nee 41 281,069 52| 1,305,953 94) 5,579,720) 23.41c| 

1,452,541 39) 6,017,306) 24.14¢| 

9,482.00/206,648 69) 436,006) 168,634 29 dOT $76 a 642,285 00| 2,012,942 17| 5, a66, 780| 34.37¢| 
084 


30.96¢ 
56,696 


$1,007 57 $59,253 57| $897 48 
1,249 45| 66,859 27; 893 20 
5,830 27) 65,578 44) 930 95 
1,629 99} 90,965 01) 1,040 04 
2,510 71 129,944 90) 1,355 67 
2,177 24,120,290 73| 1,217 63 

561 63,176,812 64) 1,353 75 
1,353 54.178,043 02| 1,810,06 
10,498 13 236,007 70| 1,792 83 





25.29¢| 4,563 55 253,462 06\*1,476 75 





~—*Exeludes repairs and renewals of work equipment. 
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TABLE NO. 14.—MAINTENANCE OF EQUIPMENT, JULY 1 1898 TO JUNE 30 1908. 






























































REPAIRS AND RENEWALS. MAINTENANCE OF 
Mainte- ther EQUIPMENT. 
nance Equipment | Matnie- 

Years Engi P g Cars.| Freight Cars. Per Per Shop, Expenses, nance Per Mtle of 
ended Per Passenger | Freight Machinery | including Marine Road Oper. 
June 30. | Engine Car Car and Superin- | Equipmeni.) Toial. (excluding 

No. | Amount. | No.| Amount. | No. | Amount. Mile. Mile. Mile. Tools. . Marine 

| Equip’n. 

| aeaiadl 
105 |$149,915 27) 76 |$36,631 32 3286 mess. 769 54) 3 81-100c; 80-100c 36-100c] $15,731 58; $27,952 14) $13,897 73/ $408,897.55) $413 70 
105 | 130,051 05) 76 | 40,270 77 3286 | 143,353 90) 3 7-100c| 75-100¢ 32-100ce} 15,330 76 781 756 33) 357,544 64 356 55 
105 | 192 295 81, 76 | 43,954.02 3299 | 219, 1388 44] 3 49-100e 67-100¢c 44-100c} 15,748 66; 29,417 64 936 00} 501,740 57 474 02 
106 | 227,488 44 79 | 63,948 32 3333 303,568 56) 4 96-100c; 89-100c 56-100¢c} 14,839 65; 30,787 34 2,188 74; 642,921 05 584 97 
106 | 259,994 72! 69.379 68 3333 | 373,332 67) 4 69-100c) 91-100c 65-100e| 21,511 51! 37,988 1,700 1 763,906 83 655 75 
106 | 315,888 07) 80 | 44,068 74 3333 447,784 40) 5 66-100¢) 55-100c 86-100e| 27,860 44 50,844 43 2,782 46; 889,228 + 755 64 
106 | 332,118 90 82 | 57,41909 3333 | 476,513 46| 5 52-100c| 65-100c 76-100c; 18,440 17) 50,065 69 6,184 04) 940,741 35 776 21 
106 | 324,544 12 82 | 46,447 56 3333 | 585,415 10) 5 54-100e} 5 -100c 91-100e} 25,910 89! 53,114 47 2,213 65) 1,037,645 79 854 88 
106 | 380,079 76 82 | 76,324.07 3333 | 797,916 46) 5 96-100c; 76-100c | 1 10-100c} 31,764.47) 59,233 63 a 005 26) 1,353,323 65; 1, 

106 | 479,717 43) 82 | 88,258 94 3433 |*803,393 72) 7 32-100¢ 100c |*1 10-100c} 24,039 78| 130,223 09 3,785 07 #1:329; 418 93) *1,175 69 











*Includes repairs and renewals of work equipment. 








THE COLORADO & SOUTHERN RAILWAY COMPANY. 





NINTH ANNUAL REPORT—FOR THE 


FISCAL YEAR ENDED JUNE 30 1908. 








New York, October 1 1908. 
To the Stockholders: 
The Board of Directors herewith submit their report for 
the fiscal year ended June 30 1908. 
This Report combines for convenience the operations and 
affairs of lines operated by the Companies named, which 
are herein designated “Colorado & Southern Lines:” 


The Colorado & Southern Railway Company-.---.---.--.--- 1,249.64 miles 
= Colorado Springs & Cripple y acined i. istrict Railway Com- 


any, operat " separately in Colorado--_-......-.---..-. . habe 
Fort Vv — & = City Raltwer Golipany, operating 
capers, ely TR a << cet. ise haehionsnes ssacn ones 454.14 ‘“ 
Wichita Valley La operating separately in Texas_...._..- 174.40 “ 
Total Operated Mileage June 30 1908__...........-.--- 1,952.48 


This is an increase of 94.81 miles over the operated mileage 
June 30 1907, accounted for as follows: 
Operation of freight trains over Union Pacific Railroad be- 


tween Denver and Cheyenne oma trackage angement -__ 


106.92 miles 
Revision of Colorado & Southern et eines — by re- 


measurement under daetion of Chief Engineer---......--. 2.94 “ 
New construction of the Colorado Rallroad (all ‘eparasad by 
The Colorado & Southern Rallway Company) ---------.-- 1327 
111.03 
Less— 
Pels Branch, Colorado & Southern Rallway--------.-- 5.7 
Economic Spur, Colorado Springs & Cripple Creek Dis- 
Pt pcktibaesesuaacaknneeithnneremnmen 
(These pieces of track, being of no further service, 
were taken up in order to save further deterloration 
en ee eae —— 16.22 
Increase in operated mileage for the year_...-...-.---- 94.81 


The running of freight trains between Denver and 
Cheyenne under trackage agreement with Union Pacific 
Railroad Company was inaugurated September 1 1907, 
so as to handle in your own trains business to and from your 
Wyoming division, which extends north from Cheyenne 
a distance of 153.68 miles. While the number of freight 
trains run by your Company under this arrangement aver- 
aged only one and one-half per day, the addition of this 
106.92 miles to the schedule of your operated mileage is 
in conformity with the accounting rules of the Inter-State 
Commerce Commission. The Wichita Valley Lines, as 
stated in the last annual report, were included in operations 
from January 1 1907, so that for the six months July 1 1907 
to December 31 1907 there was an increase in mileage as 
compared with the same months in 1906. The result of 
all these changes was an increase in average miles operated 
for the year of 173.70, and because the additional lines 
herein referred to had less traffic than other “Colorado: & 
Southern Lines,” the aggregate operating revenues, oper- 
ating expenses and net operating revenues per mile of 
road were somewhat diminished, as indicated by table 
on page 29 of pamphlet report. Of the $906,731 19 in- 
crease in aggregate operating revenues for the year, $453,- 
399 01 is attributable to additional mileage as herein de- 
scribed 

The term “Colorado & Southern Lines” indicates the lines 
owned and operated by the Colorado & Southern Railway 
Company, together with the lines whose capital stock is 
owned wholly, or nearly so, by that Company, and is used 
in distinction from lines in which the Colorado & Southern 
Railway Company is interested, as follows: 


The Colorado Midland Railway Company. which operated 
pong A in Colorado, on June 30 1908 
and in which your company has beneficial interest in one- 
half of the capital stock. 
The Trinity & Brazos Valley Railway Company, which oper- 
ated separately in Texas, on June 30 1908 
All of the issued stocks and 


337.64 miles 


“ 


RRO ES Fa ee 421.72 
bonds of which are pledged 
under The Colorado & Southern Refunding and Exten- 
sion Mortgage, but in whose stock The Rock Island Com 
pany has taken a one-half interest, subject to the liens 
of the Colorado & Southern Mortgages. 
mane FOR THE YEAR. 
Operating Revenues seme... 22 0. 
(Increase $906,731 19, or 6.78% 
Operating Expenses w 
(Increase $612,581 62. 


$14,280,535 24 
9,594,205 81 


or 6.82%). 


Net Operating Revenues were...-..-.-.-------------- 
— $294,149 57, or 6.70%.) 
Taxes w 


$4,686,329 43 
407,101 44 


Operating Income, Taxes deducted, was___-_.----------- $4,279,227 99 
Miscellaneous Income, less Hire of Equipment, was 355,733 58 








Income for the year available for interest was 


$4,634,961 57 
(Increase $649,504 67, or 16.30%.) 


RR inne nb be suse subbbsubbouaemrinénnnnau 
Interest on Bonds amounted to__.....-__--_- 
Payment by Fort Worth & Denver City Rail- 

way Company under *‘ —— stock agree- 


$4,634,961 57 


meant of October 13 1695...-.......-...-- 6,198 62 
Interest on Equipment Leen and on deferred 
equipment rental payments_.......-.--_-. 135,022 52 
Interest on other oulantionn. i anil es dale elimina 88,905 11 2,463,058 25 





Leaving Net Income for the year. ...............-....... 


$2,171,903 32 
=a = 


ye: 
On $8,500,000 00 First Prefererd Stock, 4% - 


$340,000 00 
On $8,500,000 00 Second Preferred Stock,4% 


340,000 00 » $680,000 00 
TRAFFIC. 
The increase in Operating Revenues above mentioned is 
accounted for as follows: 


I iiincntnyctasabapepemckstmibtbestounsaed $350,341 93 
(Increase 3.63%.) 
RN I os ee dbde sini clcdeck teen cd u debe A 403,089 36 
(Increase 12.81%.) 
In Express, Mail and Miscellameous--.-............-------.-- 153,299 90 
(Increase 27.0 a 
Total Increase CNN aS: <5. comedies seckscBescl $906,731 19 


EXPENSES. 


The increase in Operating Expenses is accounted for as 
follows: 


In Malatonenes “ DNC 2. cc cademaetecncutes aopngeel $290,486 95 
(Increase 15.84%). 

tn aise a cal len bik wereesieemnme aipegininaes 21,808 48 
(Increase 8.55° 

In Transportation Expenses a eat do we dnt Aktien cow okt this os dike 474,070 39 
(Increase 11.3 

In General Expenses Scalp hd sr cig Uo.tn 90 lise te wo sgt ah an ie ag ancl 96,582 14 
(Increase 24.29%.) tlpihipitcinlimee 

$882,947 96 

Less Decrease— 

In Maintenance of Way and Structures. __.._...._.......---- $270,366 34 


(Decrease 11.69%, nearly all in rail renewals, for which the 
necessities of the year were very small on account of work 
done in previous years.) 


Total Increase (6.82%) 


The percentage of Operating Revenues required for 
Operating Expenses was 67.18% as compared with 67.16% 
in the previous year, and the proportion of Income required 
for interest was 53.12% as compared with 47.51% in the 
previous year. 


$612,581 62 


BOND ISSUES. 
During the year, Refunding and Extension Mortgage 
Bonds of your Company were issued for the following pur- 
poses: 


The Colorado Railroad Company Securities. .........-.-.-- $326,148 25 
The Denver & Interurban Railroad Company Securities._-_ 865,445 94 
The Gilpin Railroad Company Securities. ...........--.--. 33,241 38 
The Colorado Springs & Cripple Creek Disizict Railway Com- 

pan oe Dt dcccsebucnncogadooadeanhevstnesnes 150,000 00 


Fort Worth & Denver City Railway Company Securities__-_ 484,352 85 
Wichita. Falls & Oklahoma Railway Company Securitles-_--_- Ry. 


22 32 
Wichita Valley Railroad Company Securities__..........-- 36,485 89 
Abilene & Northern Railway Company Securities._......-- ,958 15 


The Trinity & Brazos Vener Railway Company Securities... 1,418,808 12 
General Corporate Purpose: 33,511 25 
Betterments and Improvements for the calendar year 1908.. 1,056, ‘025 00 


$5,588,199 15 


and Refunding and Extension Mortgage Bonds to the face 
amount of $1,256,162 26 were sold, including $644,173 22 
delivered to The Chicago Rock Island & Pacific Railway 
Com pany in reimbursement for advances by that Company 
to your Company for construction expenditures upon The 
Trinity & Brazos Valley Railway from June 1 1907 to 
December 31 1907 in respect of which The Trinity & Brazos 
Valley Railway Company has issued its First Mortgage 
Bonds, which have been pledged under the Refunding and 
Extension Mortgage of your Company, such delivery being 
in accordance with an arrangement between your Company 
and The Chicago Rock Island & Pacific Railway Company 
made in June 1907. 

During the year, on application of Fort Worth & Denver 
Terminal Railway Company, a re-valuation of its property 
was made by the Texas Railroad Commission upon the basis 
of which the issue by that Company of $15,000 stock and 
$728,000 first mortgage bonds was authorized by the Com- 
mission in lieu of $200,000 stock and $200,000 first mortgage 
bonds previously is ssued, which were canceled. Of the 
new bonds so issued, $300, 000 were purchased by your 
Com pany and re-sold, the proceeds being invested in the 
purchase of the remaining outstanding shares of unstamped 
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stock of Fort Worth & Denver City Railway Company. 
The remainder of these bonds, $428,000, was received by 
Fort Worth & Denver City Railway Company in satisfaction 
of cash advances and for property transferred to the Terminal 
Company, including the securities canceled as above, and 
are held as a free asset in the treasury of Fort Worth & 
Denver City Railway Company. 

On June 30 1908 the total bond issues of The Colorado & 
Southern psd Company were as follows 
Met Mieeees Bonds. 2.5. --...- 2-5. a teed $19,402,000 00 


Refunding and pene Mortgage Bonds... ..........-.- 25,110,116 05 
On the same date, your assets included the 

following: 
First Mortgage Bonds owned by your Company. .--------- $300,000 00 


a and Extension Mortgage Bonds owned by your aeeaaee ve 
Le EE Fe ES a eee ee é »d 7 

Fort ¥ orth & Denver Terminal Railway Company First 
Mortgage Bonds owned by Fort Worth & Denver —_ 
EE Ei RE EE SR eR IO 428,000 00 


$6,074,570 70 











and your Company also held: 


Refunding and Extension Mortgage Bonds to be snpngete- 
ted for Improvements and Betterments- -- ----------- 


Since June 30 1908 sales of bonds have been 
made as follows: 
ID a ch ice Bhs AEE ee ccacwnauss $300,000 00 
Refunding and Extension Mortgage Bonds----.----.------ 3,000,000 00 
All First Mortgage Bonds which your Company is at 
liberty to sell have now been issued. 


THE TRINITY & BRAZOS VALLEY RAILWAY. 


Full explanations concerning the construction and owner- 
ship of this line were made in the last two annual reports. 
The construction work in progress at the time of the last 
report has been prosecuted diligently, but on account of 
unusual rains progress was much slower than was hoped for 
ayearago. In consequence, it has been practicable to accept 
only a small part of the business available for this line and 
the expenses of operation have been more than the revenue. 
At this writing, however, the line from Dallas to Galveston 
s ready for a large business, and the outlook for traffic 
from now on is most promising, particularly on account 
of excellent crop conditions in Texas and Oklahoma. Be- 
cause of the circumstances above noted, considerable 
sums have been advanced to cover the deficit in operations 
and for construction and improvement work for which 
bonds have not been issued by The Trinity & Brazos Valley 
Railway Company, and these sums, together with unpaid 
interest, stand on June 30 1908 as a charge to The Trinity 
& Brazos Valley Railway Company. The amounts so 
charged will be found stated on another page. Since 
January 1 1908 The Chicago Rock Island & Pacific Rail- 
way Company has, under the agreement mentioned in the 
last two annual reports, participated with your Company 
in making advances from time to time to meet require- 
ments of The .Trinity & Brazos Valley Railway Com- 
pany. For all the foregoing advances, The Trinity & Brazos 
Valley Railway Company certificates of indebtedness 
are, under the agreement, issuable in favor of the com- 
panies respectively making such advances. 

Extensive and superior freight terminals at Galveston, 
acquired and constructed by Galveston Terminal Railway 
Company, for which advances have been made equally 
by your Company and by The Chicago Rock Island & 
Pacific Railway Company, are now in satisfactory opera- 
tion. The new freight terminals of the Houston Belt & 
Terminal Railway Company, also excellent in location and 
character of construction, for which advances have been 
made by your Company, the Rock Island Lines, the Santa 
Fe, the Frisco Lines and The St. Louis Brownsville & 
Mexico Railway Company, will be in operation soon after 
the appearance of this report. On account of financial 
conditions, the construction of new passenger terminals 
of the Houston Belt & Terminal Railway Com pany has 
been deferred and the passenger station of the Santa Fe at 
that point is still being used. Your Company and The 
Chicago Rock Island & Pacific Railway Company have 
jointly vested in The Trinity & Brazos Valley Railway 
Company one-fourth of the capital stock of Houston Belt 
«& Terminal Railway Company, and purpose, in the near 
future, to adopt a similar course with reference to practically 
the entire outstanding capital stock of Galveston Terminal 
Railway Company. By this means the extensive and 
valuable terminals controlled, through these Terminal 
Companies will, to the extent described herein, become 
ussets of The Trinity & Brazos Valley Railway Company, 
and will further augment the value to your Company of its 
investment in that line. 

THE DENVER & INTERURBAN RAILROAD. 


This electric line, mentioned in last annual report, has been 
com pleted, and its results are being included in statements of 
the operations of “Colorado & Southern Lines” sinee July 1 
1908. This adds 27.05 miles to the operated mileage of 
“Colorado & Southern Lines’? and besides this, electric 
cars are operated over 24.27 miles of Colorado & Southern 
tracks already included in operated mileage. 

IMPROVEMENT WORK. 


Notwithstanding the disagreeable financial conditions 
which arose so unexpectedly during the last year, nearly 
all of the improvement and construction work which was 


$864,628 68 


| 





th progress has been continued. A detailed account of the 


amount charged to improvement account for the year 
will be found on pages 22 and 23 [see pamphlet report). 
Up to June 30 1908 28.52 miles of rock ballast and 110.15 
miles of gravel ballast, a total of 138.67 miles, had been 

completed on your Fort Worth & Denver line. A few 
years ago a well maintained dirt road was sufficient for 
the business of that line, but in ten years its freight ton 
miles have increased 179 per cent and passenger train 
mileage has increased 174 per cent. With continually 
increasing costs during that period for wages, ties and 
other items, your officials discovered, as officials of other 
lines have done, that almost the only offset which could 
be devised was the hauling of much larger trains, and this 
involved the purchase of heavier locomotives. During 
the last year there was a great deal of rain, which, to- 
gether with the heavier trains, has made it im possible 
to maintain the unballasted track in satisfactory con- 
dition at all times. However, the ballasting is being 
continued with diligence, and it is expected that the whole 
line, which is in first-class condition otherwise, will be 
well ballasted by June 30 1910 and by December 31 1910 
the program adopted several years ago under which per- 
manent bridges are being substituted for wooden bridges, 
will be completed, thus eliminating every wooden bridge 
on that line (sixty-eight per cent having already been 
eliminated) except over the Canadian, the Red and the 
Pease Rivers. Up to June 30 1908 $94,994 32 had been 
advanced to The Alvord Railroad, a piece of road about 
nine miles in length, which it was necessary to construct 
in order to reach the only satisfactory stone quarry to be 
found adjacent to your Fort Worth'& Denver line. The 
amount charged to ballasting and bank widening on that 
line for the year was $324,229 42. Besides this, there 
was $25,011 02 charged to ballasting and bank widening 
on the Fort Collins district in Northern Colorado. There 
will be a similar amount expended on that district during 
the current year. The other large item in improvement 
work for the last year is $254,490 02 for the building of 
a new line 7.41 miles in length between Louisville Junction 
and Semper, Colorado, just north of Denver. This line 
has a maximum grade of eight-tenths of one per cent and 
is used for freight and passenger traffic moved by steam, 
while the old line alongside, which has a maximum grade 
of one and thirty-six one-hundredths per cent, is used for 
the electric operations of the Denver & Interurban Company. 


BILLS PAYABLE. 


On account of the prosecution of improvement and con- 
struction work mentioned in the preceding sections of this 
report, your Company had created prior to June 30 1908 
bills payable to the amount of $2,500,000, which have been 
paid off since that date. Your Company now has no 
floating debt. 


NEW EQUIPMENT. 


The changes in new equipment account during the year 
were not large, but are fully set forth on page 24 [see pam- 
phlet report.) 

Besides the items enumerated therein, and in anticipation 
of a large traffic this fall and winter, thirteen locomotives 
were purchased for your Fort Worth & Denver line, which 
have been delivered bythe builders since the close of the year. 


SURPLUS ACCOUNT. 


The Surplus on ‘‘Colorado & Southern Lines” for three years 
ended June 30 1908 amounted to__--._-.---..--------- $6,029,973 10 
During this period Dividends were pald as follows: 
On Colorado & Southern First Preferred Stock --_---.--..---- $850,000 00 
On Colorado & Southern Second Preferred Stock - ------~--- _. 610,000 00 


$1 .360,000 00 


The Surplus on ‘‘Colorado & Southern Lines” to June 30 1908 
SO oie eee Seen ceemonacmbocbecuasean $10,567,515 67 
Out of which $1,393,663 97 was written off for discount on 
Bonds sold, Improvements, Betterments, Uncollectible 
Accounts, &c., and Dividends have been folio by The 
Colorado & Southern Rallw ay eee | wd ee 
On Colorado & Southern First Preferred Stock. --------- $2,125,000 00 
On Colorado & Southern Second Preferred 8 Stock 510,000 00 


$2,635 ,000 00 








In each case the Profit not distributed to shareholders 
was devoted to improving the physical and other assets 
of your Company and its auxiliary lines; and the public has, 
of course, been furnished with more and more facilities 
from year to year. 

It is the desire of your Company to keep abreast of all 
reasonable demands for service, not only at competitive 
points, but also in purely local territory; hence the large 
amounts expended out of Income as above indicated. 

Statements, both financial and statistical, presented by 
the General Auditor, exhibit, fully, operations for the year, 
and the accounts have been verified by Messrs. Deloitte, 
Plender, Griffiths & Co., whose certificate appears on next 
page. 

RITTER DIR 108 


Announcement is made with great regret of the death 
on September 5 1908 at Bar Harbor, Maine, of Mr. John J. 
Emery, who had been a valued member of your Board of 
Directors since November 15 1900 and of your Executive 
Committee since November 30 1903. 
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Acknowledgement is made with pleasure to Officers and | 
Em ployees for faithful service rendered. 


By order of the Board of Directors, 
FRANK TRUMBULL 
President. 


GRENVILLE M. DODGE, 


Chairman. 


DELOITTE, PLENDER, GRIFFITHS & CO., 
Accountants and Auditors, 
49 Wall Street. 
New York, September 24th 1908. 
Grenville M. Dodge, Esq., Chairman of the Board oj Directors 
of The Colorado & Southern Railway Company, New 
York City. 

Dear Sir—We have made an examination of the books 
and accounts of The Colorado & Southern Railway Com pany, 
Fort Worth & Denver City Railway Company, The Colorado 
Springs & Cripple Creek District Railway Company, The 
Wicihta Valley Railway Company, Wichita Falls & Okla- 
homa Railway Company, Wichita Valley Railroad Com- 
pany, Abilene & Northern Railway Com pany, The Colorado 
Railroad Company and Fort Worth & Denver Terminal 
Railway Company, comprising the Colorado & Southern 
Lines, for the year ended June 30 1908. 

The Securities owned and on hand have been produced to 
us and Certificates obtained relative to those in the hands of 
Trustees, pledged or assigned as collateral. The Cash 
items have also been duly verified. 

We have examined the charges to “Im provement Account” 
during the period, all of which, in our opinion, are proper. 


We have particularly investigated the charges for Repairs 
| and Renewals of Equipment and found that all Equipment 
| destroyed or sold during the period has been replaced or 

provided for by charges to Operating Expenses. 

And we certify that the attached Balanee Sheet and 
accompanying Statement of Income and Profit and Loss 
Accounts correctly set forth the financial position as shown 
by the books of the various Companies as at June 30 1908 
and the result of operating the Lines for the year ended 
that date. 

Yours truly, 
DELOITTE, PLENDER, GRIFFITHS «& CO. 


ae A AND 

















EXPENSES FOR THE FISCAL Y Ae ENDED 
UNE 30 1908, COMPARED WITH JUNE 30 180 
Operating 
Revenues. Increase (+) 
—_——_——_— or 
This last Decrease (—)e 
Operating Revenues— Year. Year. 
Freight aye ee $10,011,748 85 70.11 72.24 +$350,341 93 
I on cc cmackasans 3,549,196 48 24.85 23.53 +403,089 36 
Express, Mail and Miscellane- 
as aies epee 719,589 91 5.04 4.23 +153,299 90 
Total Operating Revenues-.$14,280,535 24 100.00 100 00 +$906,731 19 
Operating Expenses— ial ly 7%) 
Maintenance of Way and 
eee ae. $2,041,563 41 14.30 17.29 —$270,366 34 
Maintenance of anes. - 2,124,14798 14.87 13.71 + 290,486 95 
Tee GN nn cee 276,794 60 1.94 1.91 +21,808 48 
Transportation Expeuses --- 4,657,52755 32.61 31.28 =+474,070 39 
General Expenses ------.--- 494.172 27 3.46 2.97 +96 ,582 14 
Total Operating Expenses 39, 594,205 81 67.18 67.16 +$612,581 62 2 
Net Operating Revenues- - -- $4,686,329 43 32.82 32.84 +$294,149 57 
0 MS ee 407,101 44 2.85 2.51 +71,905 71 
Operating Income- ------- $4,279,227 99 29.97 30.33 +$222, 243, 86 
Average Miles Operated ----_-_ 1,931.71 +173.70 








BALANCE 


SHEET JUNE 


30 1908. 





ASSETS. 
Cost of Road and oy os . 
including Discount on Securi- 
ties not written off.._______- 
Improvements (see pages 22 and 
23 of pamphlet report) _ -_____ 
New Equipment _ page 24 of 
pamphlet report 
_ Current yin a 


$84,425,073 65 
3,000,902 40 


Cas is sachet ae vernon aade = esses ».. UG 
Cash with Trustees to pay Cou- 

pons and Dividends- --_- 120,870 
Construction Advances Galveston 

Sees cay, Oe............ *395,590 7 

individuals and Companies - 612,203 38 
Agents and Conductors_______- 17 
United States Government- ---- 4 
Foreign Roads Traffic Balances 
Insurance Paid in Advance _-- -- 
State and County Warrants-_--- 





ou 
S 
a 
ae 
te 
ment 
ben 


Material and Supplies ---__-__- 
F i Mortgage Bonds of The 
oo & Southern Railway 
in Treasury, par value- - 
Refunding and Extension Mort- 
gage Bonds of The Colorado & 
Southern Railway Co., in 
Treasury (including$258 ,728 24 
in Hands of Trustee, delivered 
to Treasurer July 3 1908), par 


300,000 00 


vai 

First age Bonds of Fort 
Worth Denver Terminal 
Railway Co. in Treasury, par 
Deferred Assets— 

Accrued Interest on Securities 
owned 


428,000 00 


255,029 40 


9,564,609 38 
Construction Advances— 

sand Walsenburg & Western 
Acooutit CS eee 
Account Dallas Terminals -_--- _- 
Account Trinity & Brazos Valley 


$19,908 23 
94,994 32 
169,626 07 


380,000 00 
229, 249 48 


Ry 
Ae Houston Belt & Termi- 
n 
Special Funds — 
Cash In hands of Treasurer re- 
ceived in a of Property 
held under First Mortgage The 
bn olorado & Southern Railway 


893,778 10 


gy heir ae 8 pide Sth, be as $48,547 48 
Cash in hands of Trustee appli- 
cable to setemotion of The 
Colorado Spri ngs & Cripple 
Creek District Railway 


First Mortgage Bonds------- 


Other Assets— 
Securities of Other Companies--_ 
Refunding and Extension Mort- 

gage Bonds held to be appro- 

priated for Improvements and 

Betterments -_. 


246 93 


48,794 41 
11,732,190 35 


864, 628 68 


—_—__—— 1 


2,596,819 03 


$119,722,536 92 


9,192,559 95 | 


LIABILITIES, 
Capital Stock— 

First Preferred, The Colorado & 
Southern Railway Co-_-_-_----- 
| Second Preferred, The Colorado 
' & Southern Railway Diente 
Common, The Colorado @ South- 

ern Railw Seppe: $31, 000,000 00 
Common, The Colorado Springs 
| & Cripple Creek District Rall. 


$8 500,000 09 
8,500,000 09 


i, NS eeryee 900 00 
The Colorado Railroad Co____- 500 00 
Fort Worth & Denver City Rail- 

w 7 Co., including $85,772 00 

amp ness yok epee 88,822 00 

The’ w ichita Vi alley Railway Co 900 00 
Wichita Falls & Oklahoma Rail- 

) wag Co. .--..-....-...-- 900 00 

| Wichita Valley Railroad Co__- 900 00 

| Abilene & Northern Railway Co- 900 00 
Fort Worth & Denver Terminal 

ST, Wine con enon aon om 900 00 


- ed 094, 722 60 
——---— $48 ,094 ,722 00 
Funded Debi— 
First a 4% Bonds, The 
} pereee & Southern Railway 
Refunding and Extension 4% °% rg 
Bonds. The Colorado & Sout 


$19,402,000 00 


25,110,116 05 
First Mortga: 
Colorado ~~ - & Cripple 
Creek Distr Railway Co_-_- 
Second Mortgage 5% Bonds, The 
Colorado Spri ngs 
Creek District Railway Co- 
First Consolidated Mortgage 5% 
Bonds, The Colorado Springs 
= oy ple Creek District Rail- 


1,740,000 00 


194,000 00 


1,379,000 00 


ri "Mertenas 6% ~ Bonds, ” Fort 


rth & Denver City Raill- 

Ditties én tmoeneneods 8,171,000 00 
F irst™ “Mortgage 6% Bonds, Fort 
Wo & Denver Terminal 
Railwe RR edn, wp racine ehaviisel 


728,000 00 
————-— 56,724,116 05 
Bonds, 


lorado 


Series ‘‘A,” 
& Southern 
RE WE ccdcenn ene 
Equipment Lease ‘Pullman,’ 
The Colorado & Southern Rail- 
way Co. Deferred Rentals_ -_-_- 
Equipment Lease, Series “A,” 
Fort Worth & Denver City 
Railway Co. Deferred Rentals - 
Equipment Lease, Ties “B,”’ 
Fort Worth & Denver City 
Railway Co. Deferred Rentals_ 
Equipment Lease, ‘Pullman,’ 
Fort Worth & Denver City 
Railway Co. Deferred Rentals - 


Equipment 

The Col 
924,000 00 
251,489 10 
468 ,000 00 
340,000 00 


840,405 00 
———_———_ 2, 823,894 10 
Current Liabilities— 


EE wie sanek siaaeien on cioan $706,662 58 
ARE SASS IE FO EO RET 522,889 28 
Foreign Roads—Traffic Balances 357,448 45 
Interest on Bonds due and unpaid 93,366 93 
Unclaimed Dividends- - -------- 8,207 50 
Employees’ Deposits ----.----- 1,944 00 
Insurance Collected -----.------ 4,853 43 
Rall Released not Re-lald - - - - -- 5,563 25 
Equipment Renewal Reserve... 252,247 67 
Building Renewal Reserve_- -_- 7, 385 89 


2,058 ,568 98 


Bills Payable 2,500,000 90 


Deferred Liabilities— 


Accrued Taxes $284 642 13 


Accrued Interest not yet due- - - 580,159 55 
Accrued for Renewal of Ralls- - - 36,826 49 
Accrued for Renewal of Bridges _ 3,796 41 
Accrued for Renewal of _—- 

WEEE” cunands harcancnanaaed 76,959 51 


PIE ves head 982,384 09 
———————— CSR ee OF 


6,538,851 70 





$119, 722,536 92 





Galveston Terminal Ry. Co. holds in its Treasury $1,106,000 of its 
Construction and Acquisition of Property will be discharged. 


.First Mortgage Gold Bonds, out of the proceds of which Liabilities for 
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| 


oe ee cw halduanie aoa $5,053,389 69 $2,171,903 32 


| Dividends Paid on— 


INCOME ACCOUNT FOR THB FISCAL YEAR ENDED JUNE 30 1908. | 
Operating Revenues. .............-...-. wv —, 535 24 
a 9,594,205 81 
me. -_ Operating Revenues.................. $4,686,329 43 

Guseatine Innes. ..... 2252 0222. 2k $4,279,227 = 

Add— 


Income from Investments... .-..-- $496,388 52 
Interest, Discount and Exchange... 70,400 00 


Insurance Commissions. --~--..-.--.- 2,788 17 
Outside Operations ---..---_.-.-. 5,465 75 
BED édaccmdnqanonsonesansead 5,053 58 
$580,096 00 

Less Hire of Equipment-.------- 224,362 42 355,733 58 





Balance Avallable for Interest...........-- $4,634,961 57 
Less— 
Interest on First Mortgage 4% 
Bonds, C. & S. Ry. Co._.....-.- $764,080 00 
Interest on ivefunding and Extension 
Mortgage 414% Bonds, C. Ss. 
bY EN aiete oe SSS 810,480 89 
Interest on First Mortgage 5% 
& 





Bonds, C. S. Cc. C. D. Ry. Co- 87,690 27 
interest on em =o 5% 

Bonds, C. & C.C. D. Ry. Co 6,970 84 
Interest on First Consolidated Mort- 
gage 5% Bonds, C.S. & C.C. D 

oT” Sytleaaapes steep sagt eT te 68,950 00 


. 0 
Interest on First Mortgage “6% A 
Bonds, F. W. & D. C. Ry. Co__- 490,260 00 
Interest on First Mortgage 6% 


Bonds, F. W. & D. T. Ry : 1,500 00 
Payment by F. W. & D.C. Ry. Co. 

under “Stamped Stock” agree- 

ment of October 12 1895__- 6,198 62 


Fiscal Year’s Proportion of Interest 
on Equipment Bonds---_----- 
Fiscal Year’s Proportion of Interest 

on Defe com i Rentals under Equip- 


48,750 00 


MOORS EOGRGD .2 ans = 2 44.24 k ands 86.272 52 
Interest on ‘Other Obligations - --. 88,905 11 2,463,058 25 
Net Credit to Income for the Fiscal Year Ended 


June 30 1908__- 
—- to Credit of Profit and Loss, June 30 

EE nattaauindhhalink shine anes oleae ae $4,699,267 62 

Add— 


$2,171,903 32 


Profit on Material Sold_-----~-- $17,197 57 
Credit Account Re-valuation Fort 

Worth Terminals by Texas Rall- 

road Commission as Basis for 

Re-capitalization ____._-- ..- 321,766 17 
Miscellaneous Items- - ---~----- 15,158 33 = 354,122 07 


$5,053 389 69 





First Preferred Stock C. & S. Ry 

Co., Dividend Number Twel ve, 

paid October 1 1907__________ anette 000 00 

First Preferred Stock C. & S. 

Co., Dividend Number The 

teen, paid April 1 1908_______ ~ 170,000 00 
Second Preferred Stock C. & S. 

Ry -, Dividend ~ geaoad 

Tee, paid October 1 1907_____ 170,000 60 
Second Preferred Stock C. & S 


Ry. Co., Dividend Number 
Three, paid April 1 1908___-__ one. res 00 
Uncollectible Accounts, &c_----.- 4131 686,441 31 4,366,948 38 





Surplus Carried to Prof't and Loss-_------- $6,538,851 70 


STATEMENT OF MISCELLANEOUS SECURITIES, CARRIED ON 
BALANCE SHEET AS “SECURITIES OF OTHER COMPA- 
NIES,” AT COST VALUE OF $11,732,190 35. 


Stocks— 

The Colorado Midland Ry. Co. Preferred Stock 
(beneficial interest in one-half of $4,954,- 
LM 8 a eer $2,477,400 00 

The Colorado Midland Ry. Co. Common Stock 
(beneficial interest in one-half of $3,420,- 

eS lee ar te 1,710,100 00 
= ‘Trinity & Brazos Valley Ry. Co. Capital 

t 


Par Value. Total. 


NE ee a RTT ES Se 303,100 00 

The Denver & Interurban RR. Co. Capital Stock 800 00 

The Gilpin RR. Co. Capital Stock___..._..__- 199,950 00 
The Union Depot & Ry. Co., Denver, Capital 

EE oto eetstin aomip mru.s spain iced mare clits 80,000 00 
The Pueblo Union Depot & RR. Co. Capital 

Stock and Sinking Fund 22,520 00 

| Miscellaneous Stocks - -- 288,400 00 








—$5,082,270 06 


Bonds— 


The Trinity & Brazos Valley Ry. Co. First 
 . I eee aes $8,760,000 00 


| The Denver & Interurban RR. Co. First Mort- 


| Other Bonds --_- 


| 


903,000 00 
235,000 00 
—————— 9,898,000 00 


a eS eee eee ee 


Miscellaneous— 
The Trinity & Brazos Valley Ry. Co. Certif- 


ae 490,083 19 


$15,470,353 19 





Io aa his cn crcl ee ee ee ee oe Oe 








Pope Manufacturing Co.— Deposits, &c.—The extended 
time to deposit stock with the Central Trust Co., depositary, 
under the reorganization agreement expire d on Monday 
last, at which time 97% of the first and 84% of the second 
preferred stock had agreed to the plan. This is sufficient 
to insure the carrying out of the plan, but further deposits, 
it is understood, will be reecived until notice is given. 

The Waverly plant at Indlanapolis, owned by the subsidiary Pope Motor 
Car Co., has been sold (except cash on hand, $101,000) for $200,000 and 
will be operated by the Waverly Co., recently organized with $225,000 
stock to manufacture electric carriages and trucks. The $300,000 capital 
stock of the Columbia Steel Co. was sold some weeks ago, netting about 
$190,000, and negotiations have recently been pending for the sale of the 
Toledo P lant, the plan being to concentrate operations at the Hartford and | 
Westfield pro ng The courts haye authorized the payment of a third | 
installment of 25% to holders of approved claims. See V. 87, p. 350, 483. 

Southern ‘Indiana Coal Co.—Receiver’s Certificates.—The 
Federal Court at Indianapolis on Oct. 1 authorized an issue 
of $75,000 first lien receiver’s certificates to provide for 
payment of wages, various loans, taxes, &c.—V. 87, 
p. 550. 

Springfield (0.) Light, Heat & Power Co.—Consolidation. 
—This com pany, with $1,000,000 of authorized capital stock, 
in shares of $100 each, reecived its certificate of incorporation 
on Sept. 23,and on Sept. 26 meetings were held ratifying the 
sale to the new corporation of the ou of the People’s 
Light, Heat & Power Co. (V. 84, p. 225) and the Home 
Lighting, Power & Heating Co. jbothot Springfield, per plan 
in V. 87, p. 484. Bonds to the amount of $550,000 (not 
$500,000 Ed.) have been authorized, with the Capital Trust 
Co., Columbus, O. as trustee. 

The properties were taken over Oct. 1. Subscriptions for the new eg 
were made payable in three equal tnstallments, Oct. 1, Oct. l5and N v. 
elther at the —: s In Springfield, or at the Capital Trust, . 

Co., Columbus “he shares of the People’s Company also are exchangeable 
at elther of the places named Into st'ck cf the new c>mpany, on the basis 
already announced. All «f the new steck not takenby the st ckh Ider 

it Ils stated, has been underwritten by the syndicate headed by J. D. Price, 
of Orr, Brown & Price, of C_ lumbus. From th ¥> roceeds 0. sale’, the new 
stock, we lear the existine bend Issue of $100,000 and a fl ating debt of 


$80,000 (not $180,000) wili be taken up. Charles S. Kay is General 
Manager 


United States Realty & Improvement Co., New York.— 
Contracts—Earnings.—The directors on Oct. 9 approved 
contracts for building, &c., to a total of $5,505,000, covering 
territory from New York to San Francisco. 

The largest single contract, it Is understood, was for the construction 
for the Belnord Realty Co., New York, covering the entire block bounded 
by Broadway, Amsterdam Ave., 86th and 87th sts., of a 12-story apart- 
ment house, which is to be ready for occupancy by Jan. 1 1910. The 
Belnord Realty Co. on Sept. 3 1908 filed upon the property (1) Ly the 
Metropolitan Life Insurance Co. a building loan ——— of $3,000,000, 
due Nov. 1 1913, with interest at 6% until Nov. 1 1911 and 5% ; thereafter. 
and (2) subject to the foregcing a purchase-money mortgage of $1,500,000 
to the Broadway & 86th Street Co. (see New York ‘‘Times”’ of Sept. 4) 
Consolidated Preliminary Income Account p. & Spleen and Five Months 





ended Sept. 30 
Sept. 5 Mos. Sept. 5 Mos. 

Receipts from— Expenditures— $ $ 
Deeress .......0- $7 030 92,117| Interest, &c__._-- 90, py 407,785 
Real estate -_---- 121,472 587,604; Exp. of manage’t. 28,2 146,599 
Secur. of RealtyCos 36. 495 148/391 —_—-—-— — 
Stocks and bonds et income._..159,848 639,164 

other companiés 12,680 32,481 mg on debentures 55.350 276,750 
On ee com- —_— 

Pe 3,230 22,006; Surplus -_____-_ 104,498 362,414 
On buliding in | Quarterly ale lity Se 48 161,628 

progress ...-.-- 86,926 310,949 

Total gross ....278,622 1,193,548| Net surplus-___ _._._. 200,786 


Total surplus of the company Aug. 31 1908, $2,989,302.—V. 86, p. 1465 


¥ 
| 
y 
| 


| Bank building, St. Louis: 











Streets Western Stable Car Line., Chicago.—Bond Issue. 
—The directors, it is said, contemplate making an issue 
of $2,000,000 5% bonds early in- 1909 to retire $1,500,000 
car trust notes and provide sari im provements and additions 
to rolling stock. See V. 87, p. 543. 

United States Steel leeiietaiten, —Development Work.— 
See Great Northern Ore Properties above.—V. 87, p. 
484, 351. 

Virginia-Carolina Chemical Co.—Bonds Sold.—The com- 
pany has sold to Blair & Co. and Hallgarten & Co. $12,000,- 
000 of 5% five-year debenture bonds; authorized issue 
$15,000, 000. See V. 87, p. 161, 283. 

Washington & Potomac Steamboat Co.—Receivership in 
Virginia.—At Fredericksburg, Va., on Oct. 6, Judge T. R. 

Wright appointed W. T. Mayo of The Hague receiver 
os certain interests of the company in Virginia, these in- 
cluding property at Colonial Beach, the Colonial Beach Hotel, 
amusement hall, excursion wharf, &c. Compare V. 86, 

233; V. 83, p. 163. 








—Chichester C. Kerr, a member of the firm of Gude, 
Winmill & Co., Bankers, 20 Broad St., this city, will represent 
the firm in Washington, D. (¢. during the coming winter. 
Owing to the largely increased clientele of this firm in Wash- 
ington and that section, it was found necessary to have one 
of the firm establish headquarters in that territory. Gude, 
Winrill & Co. invite offerings and inquiries concerning 
railroad and industrial bonds, short-term notes, bank and 
trust company stocks and inactive and unlisted securities. 
They ask interested parties to write for their October bond 
circular. 

—A. M. Kidder & Co., 18 Wall St. this city, make a 
special a to-day of tax-exempt railroad company 
stocks. The features of this sale are: 500 sharesof New York 
& Harlem Railroad Co. 14%, stock, guaranteed by the New 
York Central RR. Co. ,and 300 shares of United New Jersey 
RR. & Canal Co. 10% stock, guaranteed by the Pennsyl- 
vania Railroad. Price on application. 

—Clarence Young, who was elected to membership in 


| the New York Stock Exchange last week, has become a 


partner in the Stock Exchange house of Joseph Walker 
& Sons of this city. Mr. Young is ason of Horace S. Young, 
Chairman of the Board of the Albany Trust Co.of Albany, 
N. Y., and formerly Vice-President of the Delaware & 
Hudson Co. 

—An attractive investment list is presented in the October 
circular issued by D. Arthur Bowman, Third National 
A carefully-selected assortment 
of municipal, county, railroad, equipment and_ public 
service bonds is contained in the circular. Especial atten- 
tion is directed to Oklahoma municipal loans, which are 
stated to be coming into increased favor with investors. 

—A copy of the ‘“Bankers’ Convention Section,” our an- 
nual report of the proceedings of the 1908 Convention of the 
American Bankers’ Association. held last week in Denver, 
is mailed to all subscribers with to-day’s issue of the 
“Chronicle.” 
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The Commercial Times. 


COMMERCIAL EPITOME. 


Friday Night, October 9 1908. 

Trade continues to improve as indicated both by increased 
bank exchanges compared with those of a year ago and the 
starting up of mills and factories, necessitating a larger 
supply of labor, to say nothing of the reduction in the supply 
of idle freight cars. Crops are bountiful and seem likely to 
have an excellent market. 

LARD on the spot has been in fair demand at lower prices. 
Western 10.45¢c and city 10\%c. Refined showed some 
weakness and then partially recovered, though the receipts 
of hogs have been heavier throughout the West. Continent 
11.05ce.; South America 11.65¢.; Brazil in kegs 13.15c. 
The speculation in lard futures has been swayed by con- 
flicting influences, i. e., the advance in grain on the one 
hand, the big receipts of hogs and bearish manipulation on 
the other. Packers have endeavored to break prices. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 

Sat. Tues. Wed. Thurs. Fri. 


Mon. ues ad 
October delivery. --.-- 10.40 10.05 9.97% 9.92% 10.02% 9.95 
January delivery--.-..-- 9.82% 9.57% 9.50 9.55 9.65 55 
May delivery......... 9.75 9.50 9.42% 9.50 9.57% 9.50 


PORK on the spot has declined with a light trade. Mess 
$17@$17 25, clear $19@$20 75 and family $20 50@$20 75. 
Beef has been in moderate demand, with mess $13@$13 50; 
packet $15@$15 50; flank $14@$14 50; family $16@$17 25; 
extra India mess $24@$25. Cut meats have met with a fair 


demand; pickled hams $1254@12%4c.;_ pickled bellies 
$1144@12c.; and pickled shoulders 744@73%4ec. Stearines 


have been quiet and easier; oleo 13@13c.; lard 12@12\%e. 
Butter has been in stead y demand , with prices higher; cream- 
ery extras 27l4c. Cheese has been steady, with interior 
markets firm; State,full cream,small fancy, 13c.; large 12%c. 
OIL.—Cotton-seed has been quiet with some tendency to 
decline; winter 4244@47c. Linseed has. been weaker, with 
trade stagnant. City raw American 43@44c.; boiled 42c.; 
Calcutta raw 70c. Lard has shown greater firmness of late, 
with a better inquiry, although actual business has not been 
active. Prime 75@80c. and No. 1 extra 54@56c. Olive 
has been steady, partly owing to the scarcity of the higher 
grades, with quotations ranging from 90c. to $1 25. Cocoa- 
nut has been in somewhat better demand of late, though 
the sales are rather small for the season. Cochin has been 
quoted at 714@7%c. Ceylon 634@6%e. Peanut has 
remained at 55@80c., with a moderate trade. Cod has been 
quiet with domestic still 38@40c. and Newfoundland 
40@42c. The offerings are light at the moment. 
COFFEE on the spot has been quiet and about steady. 
Rio No. 7, 64 @6%c. and Santos No. 4, 84%@8%c. West 
India growths have been less active, but nevertheless com- 
paratively steady; fair to good Cucuta 84@9%e. The 
speculation in future contracts has continued on a small 
seale at a slight decline in prices. The political situation in 
Europe, which has so greatly disturbed other markets, has 
had little apparent effect on coffee. European markets 
have eased somewhat,coincident with increased receipts at 
the primary markets.and American prices have sympathized 


somewhat. The closing prices were as follows: 

eee 5.55c. | February---~.--- A ere 5.40c 
November --.--.. §.50c.i March ......... af fj [eee 5.40c. 
December -...--. 5.50c.| April -.....--.- 5.40c. | August_.......- 5.40c. 
January........ DAME cccenwawnan 5.40c. | September------ 5.40¢ 


SUGAR.—Raw has been dull at easier quotations, cen- 
trifugal, 96-degrees test, falling to 3.92c.; muscovado, 89- 
degrees test, to 3.42c., with molasses, 89-degrees test, about 
3.20c. Refined has been quiet at a decline to 4.90c. for 
granulated. Wool has been increasingly active, the de- 
mand taking in practically all grades, with the buying by 
French combers something of a feature. The sales for the 
week are estimated at something like 9,000,000 pounds. 
Prices have been very firm. Hops have been quiet and 
without feature of interest. 

PETROLEUM has met with a brisk demand at firm 
prices. Refined, barrels, 8.50c.; bulk 5c. and cases 10.90c. 
Gasoline has been steady; 86-degrees, in 100-gallon drums, 
19c.; drums $8 50 extra. Naphtha has sold to a fair extent 
at steady quotations; 73 to 76-degrees, in 100-gallon drums, 
16c.; drums $8 50 extra. Spirits of turpentine has dropped 
to 3814c., with a moderate business. Rosin has ruled at 
$2.80 for strained. 

TOBACCO has been generally quiet, manufacturers as a 
rule preferring to buy from hand to mouth. At the same 
time, however, prices have been pretty well sustained. 
The Sumatra withdrawals are steady. Some recent advance 
is reported in prime Wisconsin. Sales are said to have been 
made at 11 to 12c. Cuban leaf has met with a pretty good 
demand at firm prices. The feeling in the trade is hopeful. 

COPPER has been quiet at 13lc. for Lake and 13%c. 
for electrolytic. Lead has been dull and weak at 4.424@ 
4.47l6c. in car lots. Spelter has continued quiet, with 
current quotations 4.72144@4.77 kc. in car lots.on the spot. 
Tin has been somewhat irregular of late, spot and near-by 
deliveries evidently being somewhat weaker, while distant 
futures have been firmer with the London market stronger. 
Spot October and November deliveries have latterly ruled 
at about 29%c., December 2914 to 2934¢. Iron has shown 
more activity at the South, notably in Alabama; but sales 
here are relatively small, with No. 1 Northern $16 50@ 
$17 25 and No. 2 Southern $16 75@$17 25. 





COTTON. 
Friday Night, October 9 1908. 

THE MOVEMENT OF THE CROP as indicated by our 
telegrams from the South to-night is given below. For the 
week ending this evening the total receipts have reached 
343,617 bales, against 338,816 bales last week and 286,480 
bales the previous week, making the total receipts since 
the Ist of September 1908, 1,364,070 bales, against 980,578 
bales for the same period of 1907, showing an increase since 
Sept. 1 1908 of 383,492 bales.- 




















Receipts at— Sat. | Mon. | Tues. | Wed. | rnurs. | Fri. | Total. 
Galveston ------ 18,374; 13,725, 35,007, 10,026, 18,136 21,949/117,217 
Pe MO ey 58)” gene) aetal “COaE “aes! eee, deed 
CorpusChristi, &c amaat eee Sieal — ae 2,402) 2,402 
New Orleans----} 3,936) 7,472) 9,043 10,497, 10,180) 7,505) 48,633 
Meee .....-.. 1,736! 3,093; 3,897) 2,551| 1,836 788; 13,901 
Pensacola ------ cma “Scene! Scam (bene basen dl ee Sk 
Jacksonville, &c. 85 663, cae 0) oeiead inal ,068 
Savannah ------ 15,102) 15,682) 24,654 10,455! 13,468) 10,035) 89,396 
Brunswick ----- APCS ETS aS PS Ns paar 
Charleston ---.-- 2,339) 2,442) 1,021, 1,604) 863 2,310) 10,579 
Georgetown ---- -=-- onsel  «sadl camel , sapel,« pcdel camer 
Wilmington nom 3,530) 4,865) 6,575) 2,435) 6,165) 1,884) 25,454 
a 985) 3,731 4,466, 3,491) 3,838 3,205 21,716 
NewportNews,&c;  ----| a aor A ----| 286 286 
New York------ aomel ee PE CER: IE Sak oh Es 50 
Boston: ....-.-. mien ae nS onal 100 aie 100 
Baltimore - --- -- aes Seah sane Peapat ----| 1,464) 1,464 
Philadelphia- --- — ses ----| a 60) 2 
Totals this wk-- 48,087| 51,723) $4,663) 41,379 54,646) 63,119'343,617 





The following shows the week’s total receipts, the total 
since Sept. 1 1908, and the stocks to-night, compared with 
last year: 











| 

| 1908. | 1907. Stock. 
Receipts to | } 
October 9. | Thts |Since Sep; This \Since Sep) 

| week. | 11908. | week. | 11907. | 1908. | 1907. 
Galveston _------ 1117,217| 539,506) 49,435, 282,038) 100,842) 72,534 
Port Arthur----- ee Bike. cae ae salad (eer x S. Do eeaes 
Corp. Christi, &c_| 2,402 37 275) ere pyereis 
New Orleans -.--| 48,633] 142/441] 28,616; 80,737; 92,805; 82,298 
BI an oe | 13,901] 52,946] 11,062) 31,925) 37,940, 22,823 
Pensacola ---_-- ‘Peer a es Bs Retin Peas i 
Jacksonville, &c_| 1,068 4,078) 379 52 eae Pe ee 
Savannah-_----- | 89,396) 362,374 76,926) 321,736) 135,170, 81,338 
Brunswick - - - --- | 11,249] 37,501| 12:273! 40,417/ 13:296! 10,869 
Charleston ------ 10,579) 51,658) 13,989 9,584) 27,969, 23,864 
Georgetown -- --- Pee 9 Salad, <miiksh,| Caleta, 5 Wlawiblet 
Wilmington - - --- | 25,454| 93,372) 37,600; 114.512) 25,021) 32,547 
Norfolk...-.-.-- 21,716} 62,838, 19,116) 53,442) 19.613) 0,59 
NewportNews,&c.| "286, 1,322|'193) SUN. sora f= 
New York -.---- | 50 Ogee beneath | 60,186 156,870 
eee 100 818} 153) 391) 4,71 2,46 
Baltimore- ------ | 1,464 2,215) 338 877, 2,33 97 
Philadelphia ----| 102! 279) 100 444) 1,578 3,767 

— 

eee 343 ,617)1,364,070,250,455 980,578} 521,468) 510,939 
‘ ' i { 





In order that com parison may be made with other years, 
we give below the totals at leading ports for six seasons: 














Receipts at— | 1908. | 1907. | 1906. | 1905. 1904. 1903. 

Galveston — 117,217) 49,435 147,921) 144,310) 112,072 98,143 
Pt.Arthur, &c.} 2,402) 275 6,431) 582 1,59 87 

New Orleans_! 48,633) 28,616 51,240 38 ,206 93 ,387 58,740 
Mobile ...--.. | 13, 01) 11,062 5,110 10,840 12,856 11,907 
Savannah --_| 89,396, 76,926; 71,146, 82,866) 90,016) 69,596 
Brunswick---| 11,249) 12,273) 648) 2,147 4,938 2,819 
Charleston,&c, 10,579) 13,989) 13,305 7,429] 12,527) 12,852 
Wilming’n,&c| 25,454) 37,600, 21,595; 21,236] 21,764) 21,464 
Norfolk -~_-- | 21,716} 19,116] 22,795, 36,432| 34,277| 21,120 
N’port N., &c! 286) 193! 163! 103 106 36 

Allothers--..| 2,784) 970) 708) 774 1,291 5,117 
Total this wk_| 343,617| 250,455' 345,062) 344,925) 384,830) 302,997 








Since Sept. 1 -1 364,070| 980,578 1 1332,075)1 -613,384/1 857,252)1 256,349 





The exports for the week ending this evening reach a total 
of 173,312 bales, of which 88,348 were to Great Britain, 
29.369 to France and 55,595 to the rest of the Continent. 
Below are the exports for the week and since Sept. 1 1908. 

| 



































Week ending Oct. 9 1908. From Sept. 1 1908 to Oct. 9 1908. 
Exported to— Exported to— 
Exports . 
jrom— | Great | | Contt- Great | | Conti- | 

|Brutain. Fr’nce nent. | Total. | Britain. |France.| nent. | Total. 
Galveston — 62,597/14,179| 4,255] 81,031{ 174,422) 75,718, 155,679) 405,819 
PR Dl. canadl aback’ Anddd speed. .scNaht e6uedl. cneneel +niiaeinn 
Corp.Chris.,&c.| 51; 51 
New Orleans-_- 35,428; 67,136 

Mobile _.-..-.) 313) 1,6 
Pensacola -.--| 7,975 9,803 
ee eS a ee ey eee Oo eee ee 
Savannah ---.! 100,890, 144,698 
Brunswick - - _! 16.567 22,609 
Charleston - - - _! Pe | 10,000, 10,000 
Wilmington.__| 12,451) -..-| 13,364) 25,815, 25,926) ....-. } 46,814) 72,740 
Norfolk -._..- gprs | Jit ‘eae eobed 3,600} ....- bi sadBen 3,600 
Newport News) --.-- a Pee: ene eee eo nee eee eee ee 
New York.._.| 4,555) 2,981! 6,807) 14,343] 31,658) 5,599 41,158 78,415 
Boston .....- | 5,045) ....| 2,074) 7,119 30,279) -.... 2,430) 32,709 
Baltimore _.._| 2,0 peme: 2,600 ,000) 100 8,460, 11,560 
Philadelphia --| 1,700; -.-.) -..-- 1,700) 4,500) ...-.. 1,210, 5,710 
Portland, Me_.| --- BT wath ( Gcautdl OME babbdp al’ smcadl |! Rilbediell fs magi 
San Francisco_ onal 50) SE usededs | sccen 400 400 
Seattle ....--| aD Tepe see wey er Te eee |. scopes . comens 
Tacoma ..-... | a Pe Bere: ees. peters | 100 100 
Portland, Ore. aba mead +R laheseel steeka Y sdedeel Besa 
ee. a ee ee ee eee ee bY ipesebe}  aseane 
Detroit... _.-- baited eee Ree Pe eee Cee (ee a er 
MN oa cee 88,348,29,369, 55,595,173,312) 316,964132,561, 427,475 877,000 
268,097 624,950 


Total 1907_._-} ata | 4,976, 67,875,147,313| 279,949, 76,008 
: ' i ' i 





In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared at the ports named. We. add similar figures for 
New York. 
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} 
On Shipboard, Not Cleared for— | 
Great | Ger- | Other | Coast- | Leaving 
October 9 at— |Britain.| France| many. |F’ Foreign wv ase. | Total. Stock. 
New Orleans_-_!| 15,806 2,728) 4 4,618) 11, 97 5 ~ 225 “35,352 57,453 
Galveston -| 18,033, 19,884 *. ‘609 18, ‘478 4,035; 81,039 19,803 
Savannah ---- 3,618) 2 914) 9,498) 3,113) 19,143; 116,027 
Charleston - - — 3,000, 3,000 24,96 
Mobile -- -- 3,200) 1,900} 7,550 ..--| 38,200 15,850 22,090 
Norfolk - | 00 spel ; 000 12/000, 7.613 
New York - 2,000} 500 1,200 1,500 5,200) 54,986 
Other ports - J, 000 -| 12,000 é 27,000) 19,943 
Total 1908- “57 657) ar sae) 55 475) 35,066 22,460 198,584) 322,884 
Total 1907 49,183) 39 4) 26,292 30,164/150,292) 360,647 
Total 1906 69 946} 18" 46) 60, “083, 43,860 26,188 |218,223| 357,856 





Speculation in cotton for future delivery has been quiet 
and prices show a net loss for the week. At one time they 
rallied , owing to covering of shorts and pretty good buying, 
especially of December by spot interests, while some decrease 
in the receipts also had moreor less effect. Also, the South- 
ern selling against actual cotton let up a little for a time 
and there were hopes that the Lancashire strike might be 
settled at a conference held on Wednesday. ‘This hope was 
doomed to disappointment and prices on Thursday reflected 
this in some decline. The demand to cover also fell off and 
speculation became, if anything, duller than ever. ‘This 
latter circumstance, the slowness of speculation, is something 
which undoubtedly has a more or less depressing effect. 
Seme crop estimates have been in circulation of compara- 
tively moderate size, and this fact and the idea that the 
short interest has reached pretty large proportions has been 
dwelt upon with some emphasis, as also the fact that prices 


are so much cheaper than they were a year ago. But on 
the other hand the cotton trade improves but slowly, 


English spinners as well as many in this country are appar- 
ently buying raw cotton only from hand to mouth, and the 
weather has been good for maturing, picking and marketing 
the crop. The quantity, too, brought into sight weekly is 
large. ‘The exports are liberal, mainly to the Continent, but 
this alone against so many adverse factors has not had much 
positive influence. Liverpool and New Orleans people have 
bought here to some extent of late and the firmness of Deeem- 
ber was at one time a noticeable feature. The consensus of 
opinion seems to be, however, that only temporary upturns 
of prices need be expected until trade conditions have greatly 
and permanently improved. The crop is believed by very 
many to be ample, or more than ample, to meet all require- 
ments. The various guesses range from 12,500,000 to 
13,500,000 bales. It is recognized , however, that estimates 
previous to general killing frost may fairly be received with 
caution. Meantime spot quotations at the South continue 
at a premium over futures, and this prevents any increase in 
the stock here. ‘To-day pricesfell, especially on May, which 
shows the greatest net decline for the week, owing to pressure 
to sell by large spot interests against the liberal purchases 
of the aetual cotton at the South. War rumors from Europe 
also had a depressing effect. There were reports, too, that 
the spot markets of the South showed a weakening tendency. 
The weather was somewhat unfavorable in parts of the 
eastern section of the belt, rains being heavy in Alabama, 
Georgia and North Carolina and light frosts occurred in 
Oklahoma and Arkansas. But the political complications 
abroad and the pressure on the May option were the decisive 
factors. Spot cotton during the week has been rather 
quiet. Middling uplands on Friday was 9c., showing a 
decline for the week of 25 points. 

The rates on and off middling, as established Sept. 9 1908 
by the Revision Committee, at which grades other than 
middling may be delivered on contract, are as follows: 







ee ¢_1.75 on; Middling_-_-__._ ce. Basis; Good mid.ting’de. Even 
Strict mid. fair_...1.50 on) Strict low - ee 0.30 off Strict mid. tinged -.0.20 off 
Middling fair_._._- 1.25 on| Low middling - 


1.00 off; Middling tinged - -_0.30 off 
-0.75 on! Strict good ord. ls 


1.62 oft 
Good middling____0.50 on! Good ordinary ____2.50 off} Low mid. tinged __ .2.25 off 
Strict middling _-_ 0.25 on! Strict g'd mid. ted _0.35 a Middling stained _.1.00 off 
The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 





Strict good mid_ 





Oct. 3 to Oct. 9— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands sis et 9.15 9.05 9.05 9.15 9.05 9.90 
NEW YORK QUOTATIONS FOR 32 YEARS. 
1908_c___.. 9.00}1900_c____.11 rt 2008 .0..... 8.19|1884.c___.- 10.00 
Se See PC ae 8.751 1883. 10.75 
Ss cau 10.90/1898_______ 5:34 Dn oninsi a 10.38 | 1882__ 11.38 
1905- - --_--10.10/1897_._____ 6.50/1889______- 10.62 | 1881_- 11.69 
| 10.45) 1896______- 7.94/1888______- 9.88 | 1880 11.31 
sae 9.60/1895______- | ao 9.44/1879__ 10.50 
1902....... §$.85/1894__- fl == 9.38 | 1878. 10.31 
ee 8.381893 __ 8.38 |1885_- . 9.81|1877 11.50 


MARKET AND SALES AT NEW YORK. 


hay total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns which 
show at a glance how the market for spot and futures closed 
on same days. 




















Futures Sales of Spot and Contract. 
Spot Market Market — ——--- 
Closed. Closed. Con- Con- 

= sum'n.| tract. | Tow Total. 

Saturday - - let, 10 pts. dec__| Barely steady $ 
Monday --- let, 10 pts. dec__|Barely steady| -—-_-- “50! “400) 450 
ueetay ..|Quiet -........... Steady -- -- s ore a ‘ 
Wednesday let, 10 pts. adv -_|Steady - - - - -- 1,317 1,317 
Thursday _ let, 10 pts. dec_-_ 250) | 250 
Friday - - - - let, 5 pts. dec Bare! y steady s _ 135 135 
Rae. eh Souk. eee |n--e--2--- -| 0,000) 1 752) 400) 2,152 

















lowest and closing 


FUTURES.—The highest, 
New York the past week have been as follows: 


prices at 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, 
as well as to those afloat, are this week’s returns, and conse- 
quently all foreign figures are brought down to Thursday 
evening. But to make. the total the complete figures 
for to-night (Friday), we add the item of exports from 














the United States, including in it the exports of Friday 
only. 

October 9— 1908. 1907. 1906. 1905. 
Stock at Liverpool - - - - bales 274,000 541,000 212,000 ey 
Stock at London -~----- 2,000 27,000 14,000 28,000 
Stock at Manchester - --- er 28,000 42,000 22,000 36,000 

Total Great Britain stock..... 312,000 610,000 248,000 717,000 
Stock at Hamburg- --- moss ae 18,00 22,000 17,000 
Stock at Bremen ---- ‘ ~ 89 ,000 68 ,000 36,000 162,000 
Stock at Havre-_--_--- 37 ,000 93,000 37,000 56,000 
Stock at Marseilles- --- 4,000 4,000 4,000 3,000 
Stock at Barcelona -- 15 ,000 13,000 5,000 7,000 
Stock at Genoa- ----- ayeie 12,000 19,000 15,000 14,000 
Stock at Trieste - ---- eee 10,000 34,000 6,000 3,000 

Total Continental stocks 187,000 249,000 125,000 262,000 

Total European stocks --- -- - - 499,000 859,000 373,000 979,000 
India cotton afloat for Europe... 50,000 80,000 54,000 76,000 
American cotton afloatfor Europe 667,140 367,200 529,894 475,000 
Egypt, Brazil,&c.,afloatfor Europe 27,00 41,000 36,000 22,000 
Stock in Alexandria, Egypt - 64,000 61,000 65,000 58 ,000 
Stock in pombey .t India 217,000 361,000 439,000 433,000 
Stock in U. 521,468 510,939 576,079 909,675 
a in U. S. alae towns- 368,156 237,988 228,538 345,950 

. S. exports to-day ---- a 54,117 64,786 40,908 12,783 





Total visible supply - 467,881 2,585,913 2,342,419 2,311,408 
Of the above, totais of ienaiaaan and other descriptions are as follows: 
American— 








Live istock ...... ..bales. 169,000 445,000 144,000 573.000 
Manchester stock ------.-.---- rs 20,000 35,000 19,000 34,000 
Continental stock — 124,000 152,000 68,000 225, "000 
American afloat for. Europe. . 667,140 367,200 529,894 475,000 
U. S. port stocks- - -- - -- Rood 21,468 10,939 576,079 909,675 
U.S. interior stocks- --- .--- . 368,156 7,988 228,538 345,950 
U.S. exports to-day - - - - 54,117 64,786 40, "908 12,783 
Total American --- ‘ ..1,923,881 1,812,913 1,606,419 2,575,408 
East Indian, Brazil, &c.—- 
Liverpool stock s - 105,000 96,000 68 ,000 80,000 
London stock ----------- . . 10,000 27,000 14,000 28,000 
Manchester stock - 8,000 7,000 3,000 2,000 
Continental stocks ----- as 63,000 97,000 57,000 37,000 
India afloat for Europe- --_ = 50,000 80,000 54,000 76,000 
Egypt, Brazil, &c., afloat. ----_ 27,000 41,000 pate a 4 22,000 
Stock in Alexandria, Egypt ----- 64,000 64,000 65,000 58,000 
Stock in Bombay, Indla-.------- 217,000 361,000 439,000 433,000 
Total East India, &c_--- 544,000 773,000 736, 000 736,000 
Total American ----- - 1,923,881 1,812,913 1,606,419 2,575,408 








Total visible supply - 2,467 881 2,585,913 2,342,419 3,311,408 


Middling Upland, Liverpool ae 4.96d. 6.52d. 6.45d. 5.32d. 
Middling Upland, New York - “ 9.00c. 11.75c. 11.20c 10.10¢ 
Egypt, Good ant Liverpool. - 8 44d. 10%d. 10 9-16d 8d 
Peruvian, Rough G » Liverpool 8 .30d. 12.00d. 8.40d 9.15d. 
Broach, Fine, Liverpool - ..-4 13-16d. 5 15-16d. 55d. 5S ied. 
Tinnevelly, Good, Liverpool _ -4 11-16d. 59-16d. 5 9-16d. 5d. 


Continental imports for the past week have been 51,000 
bales. 
The above figures for 1908 show 


an increase over last 


week of 300,582 bales, a loss of 118,032 bales from 1907, 
a gain of 125,462 bales over 1906, and a_ loss of 
843.527 bales from 1905. 
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AT THE INTERIOR TOWN 


’ 
S the movement—that is 


the receipts for the week and since Sept. 1, the shipments | 


for the week and the stocks to-night, and the same 


out in detail below. 
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The above totais show that the interior stocks have in- 


creased during the week 82,607 bales and are 


than at the same 


» to-night 130,168 
last year. The receipts 
at all the towns have been 103,467 bales 


bales mor time 











items | 
; P . R | each day of the 
for the corresponding period for the previous year—is set | 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
week. 





Closing Quotations jor Middling Cotton on— 
Week ending— 

















October 9. , Sat'day. | Monday. | Tuesday. |W Ww ed’ ‘day. | Thursd’y., Friday 
Galveston 9 | 9 9 9 | 9 
New Orleans 8 15-16 | 33% 8% 8 13-16 | 8 13-16 | 8 13-16 
Mobile 8% | 8% 8% 8% | 8 11-16 | BS 
Savannah 8 13-16 | 8 9-16 8% 855 8% 85. 
Charleston | 8 31-16 | 8% 8% 86 18% 8% 
Wilmington - 87 ‘ 8s 86 85, | 8% 85 
Norfolk _- bs 8% 8% 1 8% 83¢ 
| Boston | 9.25 | 9.15 9.05 9.05 | 9.15 9.05 
Baltimore 9% 1 9% 9 9 9 ) 
Philadelphia __| 9.40 | 9.30 9.30 9.40 | 9.30 9.25 
Augusta.-.--.-| 8% 8 %4 811-16 | 8 13-16 | 8% 8% 
| ge eed 8% 8% 8% % 1 8% 8% 
St uls 9s 9 9 9 +) 9 
Houston 9% 9 | 9 91-16 | 91-16 | 9 
Little Rock | 834 | 8 44 856 | | 815 Bs 
NEW ORLEANS OPTION MAR KET —T he highest. 


lowest and closing quotations for leading options in the New 
Orleans cotton marke ‘t for the past week ‘have bee *n as follows: 








} 











| | 
Sat'day, | Monday, a Wed’ ap. Thursd’ wl Friday, 
| Oct. 3. Oct. 5. Oct. 6. | Oct - | Oct. B. _Od. 9. 
es ee intitle, 
| October— | { 
Range | 8.58-.64 8.48-.58) 8.49-.59| 8.60-.69' 8.58-.63) 8.60-.70 
Closing | 8.63 —) 8.48-.49) 8.60 —)| 8.68-.70 8.67-.69) 8.58-.60 
November— | = z | : 
Range |— @ —\— @ .30/\— @ —}| 8.46 — @ —— @ — 
Closing .| 8.42-.44. 8.27-.29) 8.41-.43) 8.53-.56 8.51-.54/ 8.40-.42 
December | | 
Range | 8.43-.48, 8.28-.38) 8.27-.43) 8.39-.50, 8.35-.47] 8.35-.50 
Closing ..| 8.44-.45 8.29-.30, 8.42-.43) 8.48-.49| 8.46-.47] 8.35-.36 
January | | 
Range --| 8.41-.48, 8.27-.35) 8.26-.40| 8.38-.47| 8.32-.41] 8.30-.43 
Closing _--| 8.43-.44) 8.27-.28) 8.40-.41) 8.46-.47) 8.40-.41] 8.30-.31 
February | 5 { 
Range -|_— @ —— @ —— @ —|— @ —|— @ —+— @ — 
Closing. _..--| 8.41-.43, 8 25- 27) 8.37-.39) 8.43-.47) 8.37-.40) 8.27-.30 
March— | | 
Range --| 8.44-.52) 8.28-.38) 8.25-.40|) 8.37-.45, 8.30-.40} 8.30-.41 
Closing__.---| 8.44-.46 8.28-.29) 8.39-.40) 8.45-.46, 8.39-.40) 8.29-.30 
April | 
Range @ —— @ —— @ — i @ —+— @ — 
Closing —- @ —\— @ — e— e-—- © -- @ — 
May 7 
Range ei @ denies GP eta GQ) can GQ) at @ —j 8.48-.50 
Closing. --.--|—- @ —\— @ —|— @ —|— @ —\— @ -4 8.45 - 
Tone— | | | | 
Spot .| Steady. | Easy. | Steady. | Steady. | Easier. | Steady. 
Options _._.-| Steady. | Steady. | Steady. | Steady. | Steady. | Steady. 
| | | | 
WEATHER REPORTS TELEGRAPH.—Our tele- 


graphie advices from the South this evening denote that 
quite generally the weather has favored the gathering of 
cotton during the week. Over much of the belt dry weather 
has prevailed, and where rain has fallen, mainly in some 
Atlantic sections, the precipitation has on the whole been 
moderate or light. Picking has, therefore, made excellent 
progress, and the marketing of the crop is on a liberal scale, 
although there is further evidence of a tendency to hold for 
higher prices 

Galveston, 


Texas.—Dry all the week. Average thermom- 


eter 70, highest 80, lowest 59. September rainfall 13.71 
inches. 
Abilene, Texas.—We have had rain on two days of the 


week, the rainfall being one inch and thirty-nine hundredths. 
The thermometer has averaged 65, the highest being 86 and 
the lowest 44. Month’s rainfall 2.49 inches. 

Brenham, Texas.—There has been no rain the past week. 
The thermometer has ranged from 51 to 85, averaging 68. 


| September rainfall 5.60 inches. 


| the 


Dallas, Texas.—We have had rain on two cays of the week, 
rainfall being thirteen hundredths of an inch. The 
thermometer has averaged 66, the highest being 87 and the 
lowest 44. Month’s rainfall 1.88 inches. 


Corpus Christi, Texas.—There has been rain on one day 


| during the week, the precipitation being four hundredths of 


| an ineh. 


| 


more thanthe same 
week last year. 

OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE SEPT. 1.—We give below a statement showing 
the overiand movement for the week and since Sept. 1, as 
made up from telegraphic reports Friday night. The 
results for the week and since Sept. 1 in the last two years 
ure as follows 

——-1908-—-— -——1907-—— 

October 83— Since Since 
Shipped— Week. Sept. 1. Week. Sept. 1. 

Via St. Louis = « “ 5,985 16,910 4,259 11,491 

Via Cairo ol piles saeas ksh 5,998 be 036 3,204 3,996 

Via Rock Island- * be sate 2, 69 55 234 

Via Louisville Stila: se sag 1,682 565 5,239 

Via Cincinnati - - oe . 1,948 633 1,907 

Via Virginia points 2,067 683 1,842 

Via other routes, &c-_- -- 1,518 958 5,271 

Total gross overland. ---- 19,067 10,357 29 980 
Deduct shipmen s— 

Overland to N. Y.. Boston, &c.-_ 1,716 591 1,712 

Between interior towns------- 102 449 

Inland, &c., from South 1,848 9,046 | 

Total to be deducted - - 10 Al 4 2,541 11, 207 
L Leaving total net overland *- .15, ,116 "36, 778 7,816 18,773 

* Including movement by rail to Cons ada. 

The foregoing shows the weck’s net overland movement 
has been 15,116 bales, against 7.816 bales for the week 
last year. and that for the season to date the aggregate 
net overland exhibits an increase over a year ago of 18,005 
bales. 

———1908———- ———1907——_ | 
In Sight and Spinners’ Since S nce 
Takings. Week. Sept. 1, Week. Sept. 1. 
Keceipts at ports to > ee -343,617 1,364,070 250,455 980,578 
Net overland to Oct. - 15,116 36,778 7,816 :773 
Southern oe dart to Oct. 9- 41. 000 = =221,000 49,000 287,000 

Total marketed - -- daiee ..-399,733 1,621 (848 307,271 1,286,351 
Interior stocks in excess- - -- 82,607, 252,961 _ 63, 069 157,405 

Came into sight oe week ___- _482,340 370,340 

Total in sight Oct. eee eS 1 874, 809° embnmnh i 1,443 ,756 
North. spinners’ takings to Oct. 9-- 50,860, 175, 158° 38,324 2,138, 768 | 

Movement into sight * sangre years: 

Week— | Since Sept. 1— Bales. 
1906—Oct. 12 dctmnsae r++ t49 | 1906—Oct. 12-- --.--1,780,696 
1905—Oct. 13_....-... .--450,711/1905—Oct. 13 on suMpeeese ee 
1904—Oct. 14_..--.--. _.-510,129|1904—Oct. 14_ ~---.~.-=2,403,206 
8SUS—Get. 16.1202... 828 390,749! 1903—Oct. 16.....-.-... 1,677,519 


Average thermometer 73, highest 86, lowest 60. 
Month’s rainfall 2.42 inches. 

Cuero, Texas.—There has been no rain during the week. 
The thermometer has averaged 73, the highest being 94 and 
the lowest 52. September rainfall 4 inches. 


Fort Worth, Texas.—It has rained on two days during the 


week, the rainfall being ten hundredths of an inch. The 
thermometer has averaged 63, ranging from 46 to 82. 


Month’s rainfall 3.42 inches. 

Henrietta, Texas.—Rain has fallen on two days during the 
week, the rainfall being twenty hundredths of an inch. The 
thermometer has ranged from 39 to 84, averaging 62. Sep- 
tember rainfall 3.82 inches. 

Huntsville, Texas.—It has been dry 
thermometer 66, highest 84, lowest 
1.08 inches. 

Kerrville, Texas.—There has been rain on one day during 
the week, the precipitation being sixty-three hundredths of 
an inch. The thermometer has averaged 65, the highest 
being 85 and the lowest 44. September rainfall 1.96 inches. 

Lampasas, Texas.—There has been rain on one day during 
the week, to the extent of one inch and fifty hundredths. 
The thermometer has averaged 67, ranging from 46 to 87. 
Month’s rainfall 4 85 inches. 

Longview, Texas.—There has been rain on one day of the 


all the week. 
45. Month’s 


Average 
rainfall 


past week, the rainfall being ten hundredths of aninch. The 
thermometer has ranged from 45 to 85, averaging 65. Sep- 
tember. rainfall 3.57 inches. 559.3 38a dil cna ast.ten odd Qeo sen areal 
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New Orleans, Louisiana.—There has been no rain during 
the week. The thermometer has averaged 70, the highest 
being 82 and the lowest 57. September rainfall 10.70 inches. 

Shreveport, Louisiana.—We have had a trace of rain on 
one day of the week. The thermometer has averaged 65, 
ranging from 46 to 80. 

Columbus, Mississippi.i—Dry all the week. The ther- | 
mometer has ranged from 54 to 85, averaging 63. 

Ardmore, Oklahoma.—We have had no rain the past week. 
The thermometer has ranged from 38 to 84, averaging 61. 

Holdenville, Oklahoma.—Dry all the week. Average 
thermometer 60, highest 80, lowest 38. 

Marlow, Oklahoma.—It has been dry the past week. The 
thermometer has averaged 61,the highest 82 and lowest 40. 

Oklahoma, Oklahoma.—There has been no rain during 
the week. The thermometer has averaged 60, ranging 
from 40 to 79. Month’s rainfall 4.37 inches. 

Helena, Arkansas.—Labor is plentiful, picking is going 
on well and cotton is coming in rapicly. We have had no 
rain the past week. The thermometer has averaged 61, 
the highest being 79 and the lowest 44. Month’s rainfall 
0.64 inch. 

Little Rock, Arkansas.—Dry all the week. The ther- 
mometer has averaged 63, ranging from 48 to 78. Sep- 
tember rainfall 3.27 inches. 

Memphis, Tennessee.—There has been no rain during 
the week. The thermometer has ranged from 47 to 79, 
averaging 63. Month’s rainfall 1.49 inches. 

Nashville, Tennessee.—There has been no rain during the 
week. Average thermometer 60, highest 80, lowest 40. 
September rainfall 1.89 inches. 

Mobile, Alabama.—Fine weather in the interior and 
cotton picking made good —— until yesterday, when 
there were heavy rains. We have had no rain here ‘during 
the week. The thermometer has averaged 79, the highest 
being 83 and the Jewest 54, Sentember rainfall 7.32 inches. 

Montgomery, Alabama.—Perfect weather for gathering 
crop. Receipts heavy, vut mucnu cotton veing held. There 
has been rain on one day of the past week, the rainfall being 
fifty-two hundredths of an inch. The thermometer has 
averaged 64, ranging from 46 to 82. 

Selma, Alabama.—Rain has fallen on two days of the 
week, to the extent of one inch. The thermometer has 
ranged from 48 to 84, averaging 62. 

Meridian, Mississippii—We have had rain on one day 
of the past week, the rainfall being thirty-four hundredths 
of an inch. The thermometer has averaged 64, the highest 
being 82 and the lowest 45. 

Vicksburg, Mississippi.i—Rain has fallen on one day of 
the week to an inappreciable extent. The thermometer 
has averaged 65, ranging from 47 to 82. 

Madison, Florida.—We have had rain on one day during 
the week, to the extent of forty-three hundredths of an inch. 
The thermometer has averaged 68, ranging from 51 to 84. 

Augusta, Georgia.—We have had rain on one day during 
the week, the rainfall reaching eighty-three hundredths of 
an inch. The thermometer has averaged 62, the highest 
being 79 and the lowest 45. 

Savannah, Georgia.—The week’s rainfall has been seventy- 
nine hundredths of an inch, on one day. The thermometer 
has averaged 66, ranging from 54 to 78. Month’s rainfall 
9.05 inches. 

Charleston, South Carolina.—We have had rain on one day 
of the week, the precipitation being forty-five hundredths of 
an inch. The thermometer has averaged 65, ranging from 
52 to 77. 

Greenwood, South Carolina.—Rain has fallen on one day 
of the week. 
an inch. Average thermometer 60, highest 77, lowest 40. 

Charlotte, North Carolina.—There has been rain on two 
days of the past week, the rainfall reaching one inch and 

thirteen hundredths. The thermometer has averaged 
59, ranging from 41 to 73. 


INDIA COTTON MOVEMENT FROM ALL PORTS 
na | 























October 8. | 1908. | 1907. } 1906. 
Receipts at— | | Since | | Sin | Since 
| Week. Se pt. 1.| Week. | Sept. “. Week. | Sept. 1. 
piaber....--....- | 7,000; 29 000) —— 44,000 6,000 26,000 
i ' ! ' 
| For the Week. . Since September 1. 
Ezports from— | 
| Great , Conti- Great Conti- 


'Britain.| nent. | Total. | Britain. 


| nent. | Total. 
Bombay— | | 





! 
| 
| | 
-| 38,000} 38,000 

















9 000) 9,000 
0 000 | 69,000 69,000 
i ‘000! 11,000 1,000} 55,000! 56,000 
aca 1,000] 4,000) 5,000 
ae 1,000 5,000 6.000 
goLas ScadP © nSaet Shee 3000, 3,000 
a See: eae 1,000} 5,000; 6,000 
aoa cat “Gee aaa 3/000 3;000 
sccm 3000) 1,000; .:..-. 3,000; 3,000 
----; 4,000} 4,000 2,000} 30,000! 32,000 
-.--| 3,000) 3,000 3,000] 15,000, 18,000 
-.--| 2,000) 2,000 1,000} 19;000' 20,000 
| | 
ee ----| 13,000) 13,000 4,000| 77,000, 81,000 
| ii acetals ----| 6,000! 6,000 4,000, 92.000) 96,000 
,* SPE SRE ----| 14,000, 14,000} 2,000, 80,000 82,000 





WORLD’S SUPPLY AND TAKINGS OF COTTON. 




















writes Takings. | 1908. | 1907. 
Week and Season | 
| Week. , Season. Week. | Season, 
| Visible supply Qet: 2 ----2---+ 12,167,200] ---__._. 12,383,934) _....___ 
| Visible supply Sept. 1.........} -—..... | 1,714,982) --___- | 2,291,844 
4 merican in sight a Oct. es --| 482,340; 1,874,809, 370,340; 1,443,756 
Bom bay receipts to Oct. 8__--_- H 7 000) 29,000) 5,000 44,000 
Other India ship’ts to Oct. ee 4,000) 43,000} 3,000, 27,000 
Alexandria, feceipts to Oct ae 14,000) 29,000 37, 000! 85,000 
Other supply to Oct. 7 *_..---- j 9,000) 23,000 8,000) 38,000 
OGG SONNE — — tan eccndl 2, 683,639 3,713,791 2,807,274 3,929,600 
Deduct— | 
Visible supply Oct. 9.........- (2,467,881 2,467,881 2,585,913, 2,585,913 
Total takings to Oct. 9_.____-- 215,758 1,245,910 221,361; 1,343,687 





The rainfall reached fifty-eight hundredths of | 





-firm for yarns and quiet for shirtings. 


BALTIMORE—To Liverpool—Oct 2-0 ernmore, 


343, 
927,910, 184,361 966,687 


59,000, 318,000, 37,000, 377,000 
| i | 


Of which American. _.-_- ~~ 156,758 
Of which other............. | 





“* Embraces receipts In Burope from Brazil, Smyrna, West Indies, &c. 
__ALEXANDRIA_ RECEIPTS AND SHIPMENTS. _ 


Alexandria, Egypt, | 
October 7 




















| 1908. | 1907. | 1906. 
Receipts (cantars)— | H 
Be WEE, «cnn wcccces | 110,000 280,000 | 270,000 
Since Sept. 1222222222 | 218,944 | 640,707 | 560,199 
ta T. i] gta pprrivie a pol i 
|| This | Since || This | Since || This | Since 
Export (bales) — | week. |Sept. 1, i| week. Sept. 1. |] week. Sept. 1. 
eo Liverpool... ....... || : ,000) 5, 336! § 5, 000 15, “15,636 | 6, 750, “16, 671 
To Manchester __.------| 500' 3,0 | 5:500 10,586 | 4,000; 8,750 
To Continent ---.---.-- HI 5°00 18'909)| 6,750 17,649 7.750) 18,860 
. i. aK ||__ 600 plete 800 1,650 | 200) 1,098 
| | — 
Total exports-_-..---- | 600} 28, 433) 18, 1050) 45,521) 18, 700) 45,379 








MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market is 
Merchants are 
buying very sparingly. We give the prices for to-day 
below and leave those for previous weeks of this and last 
year for comparison. 














1908. | 1907. 
| 8% Ibs. Shirt- \Cot'n| 8% lbs. Shirt- | Coin 
32s Cop | ings, common | Mid. 323 Cop ings, common |Mt'd. 
Twist. to finest. Up’ s| Twist. io finest. _|Upl's 
a. dja. d. 8. d.| d. {d. aje.d. s.d./ d. 
Aug. | H \- | 
a 74 @ 8%\4 9 @7 10 | 5.25)11 @ 12%/6 8 @105 | 7.49 
ep. j 
47% @ 8%/4 9 @7 10'S) 5.251134 @ 1234) 8 8 @105 | 7.51 
11 715-l6@ 9 |4 10 « 8 0 | 5.47 10% @ 1246 7 ©@104 | 7.10 
i8 8 @ oO |4 104 @8 1%| 5.54 10 6 @103 | 691 
3 8% @ 9565 @8 434| 5.3310 ll- 16@ 1234) ‘8 5 @102 6.60 
ct. | j 
28% @ 9%|5 1% @8 4% 5.131104 @ ule 4 @101 | 6.53 
9 |S 11-16@ 9355 114@8 434) 4.96109-16@ 11%)/6 4 @100 | 6.52 





SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 173,312 bales. The shipments in detail, as made 


| up from mail and telegraphic returns, are af sollows: 













Total bales. 
NEW a Liverpool— Oct. 7—Cedric, 2,884 upland, 171 
SE ea Nene [9 tnt canine ecipiass Oi 3,055. 
To a om 2—Tere Gig cksn ae alan dehwmnanen 30) 
To London—Oct. 2— Ssiunctoate,. ee REG et! 6S ES 1,000 
To Glasgow—Oct. 2—Furnessia, 100 100 
oe ee, | ee 100 
To Havre—Oct. 3— Giese, 2. ye Spann 21 Sea Island, 25 
foreign ....Oct. 5—Wingermere, 300. .................... 2,981 
To Bremen—Oct. 7—Prinz Friedrien Ww ES ee 400 
To Hamburg—Oct. 2—Waldersee, 100 -_...-----------..-- 100 
To Antwerp—Oct. 2—Vaderland, 200-_.-._-..--...--.---..- 200 
fo Barcelona—Oct. 5—Manuel Calvo, Jl See ee 2,150 
a Genoa—Oct. 7—Moltke, 2, = SS ee ae 3,457 
To Naples—Oct. 7— Sannio, 5 SO SE 500 
GALVESTON—To Penn ae! og c= Civilian, 20,653_...Oct. 5 
ae an. 8,727_-...-Oct. 8—lIrada, 14,750; Politician, 
SRE MEE AAS IS SLE a ep IN LEAF NS 62,597 
To ian, OR, 20 Ao ecinnamacmemacae 14,179 
Ps y perenne eg 6—Bavaria, eo I EE ESS 1,695 
werp—Oct. 7—Soutra, 3, a ee ee a 2,560 
NEW, ORLEARS— To Havre—Oct. S St. Laurent, 4,900----.---- 4,900 
To Dunkirk—Oct. 5—Birchtor, 2,457..............-....--- 2,457 
To Bremen—Oct. 5—Buchtor, 106__.-Oct. 9—Crown Prince, 
| RR, ee i RN SR Bes Sy 2 2,850 
To Antwerp—Oct. 9—Crown Prince, 50..............- 50 
Genoa—Oct. 8—Soperga, 5,300---.----.------- 5,300 
savAN NAH—To Havre—Oct. 3—Dundas, 4,852-.-..---.-- 4,852 
To Bremen—Oct. 3—Cayo Soto, 4,575; Cunaxa, 5,420. 9,995 
To Gothenbur —Oct. 3—Cayo Soto, 600; Dundas, 100 700 
To St. Petersburg—Oct. 3—Cayo Soto, 250__ 250 
To near gr 8—Ag ello Clampa, 8,350 8,350 
oa—Oct. 8—Ag ello Ciampa, 950--.--.-- 95 


To 
WILMINGTON To Liverpool—Oct. 3—Battersea Bridg 
To Bremen—Oct. 7—Hillglade, 13,364-- -- 
BOSTON—To Liverpool—Oct. 5—ivernia 3,4 
BOR, TO dccdcccscedecs 
To Genoa—Oct. 2-—Canopic, ag 





To Antwerp—Oct. 2—Mobile, “i ie Seah aaa Cae 
PHILADELPHIA—To Liverpool—Oct. 2—Merion, 1,700 
SAN FRANCISCO—To Japan—Oct. 8—Korea, 50 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c. at that port: 


Sept. 18 Sept. 25. Oct. 2. Oct. 9. 

Sales of the week__----- bales. 46,000 25,000 25,000 26,000 
Of which speculators took... 1,000 $$ -.-.-. -.---- 1,000 
Of which exporters took... 1,000 1,000 1,000 1,000 
Gales, American. ............ 35,000 21,000 24,000 19,000 
Pe eee 3,000 2,000 13,000 2,000 
Ea ae 56,000 41,000 38,000 40,000 
Total stock—Estimated------ 297,000 293 ,000 269,000 46,000 
Of which Fre eon page ‘000 192,000 174,000 ,000 
Total imports of the week...- 23.000 38,000 17,000 274,000 
an oe C epeens 23,000 14,000 169 ,000- 
ET 115,000 218,000 289 ,000 





97,000 195,000 265,000" 
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The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 

















Spot. | Saturday. | Monday. | Tuesday. | Wed'day. | Thursday. | Fridap. 
Market, | { 
12:15 }| Dull and Quiet. Quiet. More Small |; Dull. 
P.M. j| easier. | demand. H inquiry. | 
| 1 | 
Mid .Upl'ds 5.10 5.02 4.99 5.06 | 4.97 | 4.96 
| | | 
let: .<.-< | 2,000 5.000 5,000 6,000 | 3,000 | 4,000 
Spec.&exp. 100 300 500 300 | 200 500 
Futures. | Quiet at | Quiet at | Quiet at | Steady at | Irreg. at | Quiet at 
Market 1) 6@7 pts. | 2@3 pts. } 3@4 pts. | 4@6 pts. | 2@4 pts. | 1@2 pts. 
opened f;| decline. decline. decline. | advance. decline. | advance. 
Market }, Quiet at | Quiet at | Steady at, “Stenay at im | 4% ly st’y at| Quict at 
4:00 + 7@8% 6@7% 2@3 pts. $@54 | 4@1% 
P.M. j| pts. dec. | pts. dec. decline. | pia. | | pts. dec. | Dts. adv. 


‘ 





The prices of futures at perk for each day are given 
below. Prices are on the basis of upland, good ordinary 
clause, unless otherwise stated. 


_The prices are given in pence and 100ths. _ Thus: 4.74 means 4 74- 100d. 


























re sot: | men. | tase. | wes. | viens. | mt 
ict. | 
to |12%) 12% |12% 4 12% 4 (12%) 4 |12u) 4 [12%) 4 
Oct. 9 |p.m.) p.m. p.m. p.M. p.M. p.M. p.M.|p.M. p.m.|p.m. p.m. |p.m. 
@.! ad. | da. | da.) d.| a. | a.) d. | a. |g. | ad. | a. 
October--|----|4 74 |68 [68 |6 ‘ 734'7144/67_ \66 |68 |67 
Oct.-Nov.|----|4 65 |5944 58 (56 |5534/6244/62 [5734/56 34 58 14/57 
Nov.-Dec.|----|4 604455 |53_ |51_ |51_ (5744/57. |52 44/51 14 53 14 5234 
Dec.-Jan.|----|4 60 |5434/5234/5034/5044/57 (5634/52 51/53/52 
Jan .-Feb:|--__|4 5934/54 34/52 34/50 |50 [5634/56 [5134/50 34/52 34/51 34 
Feb.-Mch.|----|4 60 |5534/53 | |5034|5034/57  |5634|52 | |51, |53|52 
Mch.-Apr.|----|4 61/56 (5334/51 51 5734/57/52 34/51 34/53 14/52 34 
Apr.-May |----|4 6134/56 34/54 |5134/5134|58 5744/53 [52 (54 |53 
May-June |----|4 62° /57 34/55 [52/52/58 34)/58 [54 |52 14/54 6/53 34 
June-July |---~|4 62 |5714|55 (52/52 |5834|58 [54 [5254/55 |54 
July-Aug-|----|4 6134/57 [54s|stys|ot 5136|5636/56 5234/5134 483 94/82 36 





BREADSTUFFS. 
Friday, October 9 1908. 

Prices for wheat flour have exhibited no marked changes, 
as a rule, and the transactions have continued on a com para- 
tively restricted scale here, whatever may be the case at the 
Northwestern points, where the demand has been, on the 
whole, quite good. The orders for the immediate future are 
said to liberal, and the war talk from Europe certainly 
does not tend to weaken prices, especially as the wheat mar- 
ket has shown an upward tendency. Rye flour has met with 
a fair demand at steady quotations. Corn meal has sold 
moderately at steady prices. 

Wheat has advanced, mainly owing to fear of war in 
Southeastern Europe growing out of the declaration of in- 
dependence by Bulgaria, the taking over of Bosnia and 
Herzegovina by Austria and the action of Crete. But an- 
other stimulating factor has been the drought in ths south- 
ern and southwestern sections of this country. The Govern- 
ment report, too,was regarded as on the whole a bullish docu- 
ment, as while it pointed to a yield larger than that of last 
year, the increase was not so great as expected. The south- 
western receipts, too, have been light. Continental mar- 
kets have been advancing and the spot quotations at the 
Northwest have been strong in spite of large receipts there. 
The feeling is that should war break out in Europe it might 
spread and bring about serious complications, one result of 
which would be to force Europe to buy an unusually large 
quantity of American wheat. This idea has had no little 
influence, though the crop reports from Argentina, Australia 
and India have been favorable. Yet the actual export busi- 
ness here of late has not been very large, and English mar- 
kets have not shown the strength which those on the Con- 
tinent have exhibited. According to the estimate of the 
Hungarian Ministry, there is a shortage in European wheat 
crops of 18,000,000 bushels, the heaviest decrease being in 
France. The American crop is estimated on the basis of 
the latest Governnent report at 659,030,000 bushels, 
against 634,087,000 last year. To-day the market advanced, 
owing to the Balkan situation and fears of war, accom panied 
by a fall in British consols and depression in the stock mar- 
kets. Moreover, the drought in the winter-wheat States 
continued, and it is claimed that the crop is badly i in need of 
moisture, especially in the soft winter-wheat States The 
Northwestern receipts fell off a little, and the premium on 

cash wheat continued high at Minneapolis. European shorts 

Were covering in Chicago, and a fair amount of business was 
done for export. Receipts at the Southwest were still 
light and large flour sales were reported at the Northwest. 
Stocks increased 1,225,000 bushels at Duluth and 2,350,000 
bushels at Minneapolis during the week, but aside from this, 
most of the news of to-day was of a bullish character. The 
statistics, however, point to a large increase in the visible 
supply in this country during the week, and after an early 
advance realizing set in, w hich led to some reaction. 

DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK, 

Tues. Wed. Thurs. Fri. 
No. 2 red winter_........_.- 


Sat. . 
-106% 107% 106% 107 % 109 
December delivery 1 — i % 108% eats. 108% 109% 110 ¢ 
May delivery in elev 





a i coe 08 % 109% 108% 109% 110% 110% 
DAILY CLOSING. PRICES OF WHEAT F m Puce. W Ae CHICAGO. 
me ucs. We 


. Fri. 
8% 99% 100 % 100% 
a hics: 7101 8 102 101% 102% 103 4% 103, 
delivery in elevator____. 95% 6% 5% 97% 97% 
ndian corn declined for a ‘time, owing A liquidation 
and speculative pressure from large interests at Chicago 
and the West, who are opposed to an advance at this time, 


December delivery in elevator_-___ 981% 
Hay delivery in elevator 








especially as the price is already relatively high. But 
on the other hand the receipts have been light at the West. 
Elevator interests have been buying December at Chicago, 
foreign markets have shown rather more strength, and 
the influence of higher prices for wheat has not been al- 
together lost. The Government report of October 7th, 
moreover, did not put the crop quite so high as some had 
expected. The estimate based on that report was 2,615,- 
000,000 bushels, against 2,592,320,000 bushels last year. 

To-day prices advanced early and then reacted. War 
rumors at first strengthened prices through covering of 
shorts and other buying, but the weather was generally 
favorable and not a few look for an early movement of 
the crop, which is said to be of unusually good quality. 
Crop news during the week has been favorable and very 
little corn is now exposed to injury by frost. Harvest- 
ing of the crop is in active progress and | it is said that the 
high ruling prices are likely to hasten the movement of 
corn to market unless unfavorable weather later on inter- 
venes. 


DAILY CLOSING PRICES OF - +4 MIXED CORN IN NEW YORK. 
Mon. Tues. Wed. Thurs, Fri. 


CN deh aedinnms acteoe rhe os 84 Fs 84% 84% 84% 
December delivery in elevator- - ~~~ - 76 6% ty 75% 776% 76% 
May delivery in elevator-------.--- 72% 32 % 731 4 73 1% 73% 
DAILY CLOSING PRICES OF CORN FUTURES IN “CHICAGO. 
Sat, Mon. Tues. Wed. Thurs. Fri 
December delivery in elevator- - ---- 64% 64% 644% G4% 64% 64% 
May delivery in elevator----.------ 64 64°34 64% 64% 64 4 64 % 
July delivery in elevator----.-..-..-.- 63% G3% 63% 6334 63% 63% 


Oats for future delivery have been quiet as a rule, tether 
than otherwise, although the speculative trading at Chicago 
has of late increased somewhat, partly in sympathy with 
the rise in wheat. Prices for ‘oats, however. have been 
in the main sluggish and at times weak, despite the small- 
ness of the receipts. The estimate of the crop, based on 
the Government report, was 789,161,000 bushels, against 
754,443,000 last year. The hay crop, too, it is of interest 
to observe is estimated at 67,743,000 tons, against 63,- 
677,000 tons last year. Evidently, then, there is to be no 
dearth of oats, and the belief is that only exceptional cir- 
cumstances can bring about a marked and substantial 
advance. 

To-day prices advanced slightly and then reacted, follow- 
ing the movement of other grain. The receipts are moder- 
ate and the cash markets are quite steady, though the 
demand is not brisk. There has been a fair accumulation 
since the movement began and now for a time smaller 
receipts are expected. The speculative interest in oats, 
however, is smaller than it was a while back. 

DAILY CLOSING PRICES OF OATS iN NEW YORK. 


Sat. ues. Thu F 
No. 2mixed. 52 ues 53 5216. $3 52 3. 52 - 53 
White clip- 
ped, 32 to 


34 Ibs _--56 4-57 554-5634 55344-56% 54%-55%4 54 Forts 54 16-55 6 
DAILY CLOSING —— 5 OP ate IN CHICAGO. 





Tues. Wed. Thurs. Fri. 

December delivery in elevator- - - --- ¢9 49 48% 49% He} 49% 

May delivery in elevator--...-.-.-.-- 51 51 50 4 51% 51% 51% 

July delivery in elevator-.-..---.-- 474% 467% 46% 46% 47 i 47% 
The following are closing quotations: 

r npr 

Low grades ae ae $5 65 235 8 | Kansas straights. -_-- - 80@ 5.40 

Second ciears---- 35 3 65! Blended clears........ 5 30@ 540 

eee »0@ 44. | Blended patents_...... 52 © 40 

straights _ _ - 315@ 53:|Ryetlour.._...__.__.. 425 @ 4 65 

Patent, spring ........ 54) 6 5 50) Buckwheat flour...... 300 @ 3 25 

Patent, winter........ 48)@ 5 10})Graham flour.___.___- 390@ 1.10 

Kansas clears ........ 400@ 4 30|Corn meal____...__-_. 370@ 475 

GRAIN. 
Wheat, per bush.— c. Corn (new), per bush.— e 
- Quiuth, No. 1 a= 113% ey | ee 84% 
N. Duluth; No. 2 i cna 112 No. 2 yellow -_.-- --- Nominal. 
Red winter, No. ae FS eT BOs WM nccocncne Nominal. 
_. «pinnae Oca ----/Rye, per bush.— 

* ats, per bush.— No. 2 Western_____.__f.0.b. 77% 
Natural white_.-...-- 232 54 State and Jersey__.... Nominal. 
ee. Se Oe cn cc cce % @53 Barley—Malting...._._- 60 @65 
Natural white clipped Hr We a§6%| Feeding_...-_______- 58 @59 


* New 
For other tables usually given here. see page 914. 
AGRICULTURAL DEPARTMENT’S OCTOBER RE- 
PORT.—The report of the Depart: ent of Agriculture for 
Oct. 1 respecting cereal crops was issued on Oct. 7 as follows: 
The Crop ay ag | Board of the Bureau of Statistics of the Department 
of Agriculture finds, from the reports of the correspondents and agents of 
the Bureau, as follows: 
CORN.—The condition of the cor’ crop on Oct. 1 was 77.8, as com- 
pared with 79.4 last month, 78 on Oct. 1 1907 and 79.7, the 10-year aver- 
4 on Oct. 1. The decline in condition during September was thus about 
, compared with a decline in September last year of 2.7% and an aver- 
age ‘decline in September of the past ten years of 1.6%. 
Comparisons for important corn States and Divisions follow: 





——-Condition Oct. 1 Per cent of 

10-year Sept.1 U.S S. . acre. 

States— 1908. 1907. average. 1908. in State. 
EE once kc atnatetn Sethe 72 86 84 72 9.2 
PERG thee cnccdgnaneedders 80 70 81 80 9.0 
I a gi Ws thes Sp oe th on ih Al 83 78 73 85 7.8 
Sihs dn én dahecaneeaek 71 84 81 72 7.5 
oo EPS ERO 80 69 75 82 75 
iiss cbs seek Diiabaneinap ae hte des 69 67 70 72 6.9 
Oklahoma CTS OE 73 67 76 78 4.9 
NE bk hit wcine ak eee ote 67 84 87 69 4.5 
NING: nobis cannon Diab nies idan aoa 84 92 82 84 4.5 
RN Sek citi Balad tas moana at 82 78 84 82 3.4 
eee 75 88 83 80 3.3 
—— SS eee Ss 82 86 80 84 3.0 
a a ae ih ea es 83 85 80 84 3.0 

North “Carolina Sa. re 82 89 82 84 2.8 
EY cutnacnccdnemesck 79 60 77 80 2.6 
Mississipp! eld Rinne opt beatae 81 74 76 87 2.6 
x, ee ee , 82 78 83 84 17.5 


United States 47. 8 78.0 79.7 79.4 100.0 

SPRING WHEAT.—The eer estimate of average yield per 
acre of spring wheat Is 13.2 bushels, which compares with 13. db. bushels, 
the final estimate in 1907, and 13. 8, the average of the past six y: The 
indicated total production of spring wheat is about 233,090, 600 b bushels, 
as compared with 224,645,000, the final estimate in 1907. 'The quality 
is 88.1, compared with 88. 8 in 1907 and 85.9, the average of thejpast six 
years. ll as 
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Comparisons for tmportant spring wheat States follow: 
—— Production 1908—— ——Production 1907—— 
u 


Per Qual- Per al- 
Acre. Total. wy. Acre. Total. ity. 

States— Bush. Bushels. P.C. Bush. Busheis. P.C 
North Dakota 11.6 68,428,000 90 10.0 55,130,000 82 
Minnesota .....--..12.8 68,557,000 86 13.0 67,600,000 89 
South Dakota -.- - 12.8 37,862,000 88 11.2 32:480:000 92 
Washington s .15.0 14,970,000 89 24.5 23,275,000 97 
All others - - - - 17.5 43,273,000 88 18.3 46,160,000 90 


United States..-.13.2 233,090,000 88.1 13.2 224,645,000 88.8 

The production of spring and winter wheat “combined is about 
659,030,000 bushels, compared with 634,087,000 finally estimated last 
year. The quality of all wheat is 89.4, as ‘compared with 89.9 last year. 

OATS.—The average yield per acre of oats is about 24.9 bushels, as 
compared with 23.7 bushels finally estimated in 1907, and 29.8, the aver- 
age of the past ten years. A total yield of 789,161,000 bushels is thus 
indicated, as compared with 754,443,000 finally éstimated in 1907. The 
quality of the crop is 81.3, against 77.0 last year and 86.1, the average for 
the past ten years. 

Comparisons for important oats States follow: 


— Production 1908—— ——Prod uction 1907—— 





Per Qual- Per Qual- 

Acre. Total. ity. Acre. Total. ity. 

ae - bush. bushels. P.C. bush. bushels. P.C 
lo ..24.3 110,444,000 78 24.2 108,900,000 68 
illinols =p ..23.0 21,632,000 79 24.5 101,675,000 70 
Minnesota -~22.0 59,004,000 70 24.5 61,985,000 76 
Nebraska 22.0 56,078,000 78 20.4 51,490,000 73 
Wisconsin 1 73,085,000 83 22.0 51,700,000 70 
Indiana - - re 2 35,425,000 81 20.2 36,683,000 73 
io- A 40,973 ,000 2 22.8 36,480,000 80 
Michigan - 29.7 41,847,000 93 20.8 30,534,000 81 
North Dakota ..23.4 32,737,000 84 24.5 32,340,000 88 
South Dakota -- 23.0 31,395,000 76 24.7 32,728,000 82 
New York ce 30.1 36,000,000 89 30.7 37,086,000 86 
Pennsylvania -- 27.3 27,382,000 85 29.6 29,689,000 87 
Kansas 22.0 21,868,000 81 15.0 16,380,000 74 
Missouri - - - - - 19.3 12,410,000 74 21.5 14,254,000 77 
All others 0 27.6 118, 881, 000 87 26.2 112,519,000 87 


United States 4.9 789, 161, 000 ‘81. 3 23.7 754,443,000 77.0 

BARLEY .—The vicia per acre of barley is about 25.0 bushels, which 
compares With 23.8 bushels, the final estimate for 1907, and 25.5, the aver- 
age of the past ten years. A votal production of 167,242,000 ‘pushels is 
thus indicated, as Compared with 153,597,000 in 1907. The average 
quality is 89.3, against 88.2 last year po 87.6, the average of the past ten 
ears. 
. POTATOES.—The average condition of potatoes on Oct. 1 was 68.7, 
as compared with 73.7 on Sept. 1, 77.0 on Oct. 1 1907 and 76.3, the aver- 
age of the past ten years on Oct. 1. The condition on Oct. 1 in important 
potato States was: Maine, 94; New York, 61; Michigan, 60: iv isconsin, 65. 


The indicated yield of the principal crops for 1908 is as 
follows, the total crops as reported by the Agricuitural De- 
partir ont for 1907, 1996 and 1905 being appended for com- 
parison 


190s. 1907. 1908. 1905. 1904. 
Bushels Bushels. Bushels. Bushels. Bushels. 
Corn *__ 2,615,000,000 2,592 





320,000 2,927 416, 091 2,707,993, 540 2 2 A467 ,480,98 1 
) Adz 2,000 49 P 4 






Winter wh't 
Spring wh’'t 
Oats 


40,000 
"090,006 


242 9 
161,000 964, 904. 1522 








Bariey __-_ 167,242,000 178,916,484 1: 

Rye . 30,921,000 33 374,833 28" "485. 952 

SS - — SS = » 
w@ Total 4,261,354,000 4,166,013 ,000 4,839,872,900 4,519,32 S 4,081,466 .476 


* 1908 figures based on acreage and condition percentages. 


THE DRY GOODS TRADE. 
New York, Friday Night, Oct. 9 1908. 

There has been some improvement in the tone of the 
market in several directions. This has been noticeable in 
connection with such cotton goods as are suitable for con- 
virtcrs’ purposes and in others taken mainly by the manu- 
facturing trades. It does not actually amount to much in 
any of these, but is regarded by the goneral markt with 
satisfaction as an indication that some priecs have rcached, 
if not bottom. at least a level where buycrs are disposed to 
operate somewhat more freely at present. There is still 
much irregularity, and while a slight hardening is soon oe- 
casionally, as noted below, actual reductions have also been 
made, the fatter in heavy cottons suitable for the export 
trade. The strike in Laneashire is still unsettled, but up 
to the present time no appreciable effeet has been felt in 
exporting circles here upon the demand for export. Th 
belief is stronger, however, that with prices right, China and 
other markets are likely to give more attention to Amcrican 
cottons as Lancashire becomes more diffieult to deal with, 
and some manufacturers here are evidcntly sctting their 
house in order in order to encourage any such diversion. 
A gradual increase in the amount of active machinery in the 
cotton industry is noted. The annual ot itement of the 
Amoskcag Company has attracted considerable attention, 
inasmuch as, while showing a considerable reduction in 
volume of cloth output for the year, the net financial results, 
by reason of economies enforced. compare favorably with 
the proecding year, net profits showing a slight inercas 
thereon. The woolen division has ruled quict throughout, 
with business affected early in the week by the Hebrew 
holiday. The general trade continues quict and in many 
quarters no improvement of moment is looked for until 
after the cleetions, many buyers declaring their intention 
to purchase only hand-to-mouth quantities until that time. 

DOMESTIC “c OTTON GOODS.—The exports of cotton 
goods from this port for the week ending Oct. 3 were.4,953 
packages, valucd at $261,295. thcir destination being to the 
points specificd in the tables below. 











——--1908--——- ——---1907--—-— 

Since Since 

New York to October 3- Week. Jan. 1. Week. Jan. 1 
Great Britain ‘ 7 14 634 39 1,391 
Other Europe it * ‘4 ‘ 2 908 14 1,044 
China S 18,392 ie 18,148 
India - - . -1,800 9,604 25 6,068 
Arabia. - ‘ . 697 25,432 — 24,420 
Africa : — i 480 7,806 7 3,916 
West Indies ‘ daewal 911 19 ,500 648 17 ,746 
Mexico ae — 6 1,249 69 1,895 
Central America eae ‘ 75 11,989 201 10 444 
South America ere . 245 30 620 325 36,698 
Other countries meee aaa ‘ 723 _ 16, 068 254 21,418 
eae eee Saws adenaee 4,953 142,202 1,582 143,188 











The value of these New York exports since Jan. 1 has 
been $8,936,712 in 1908, against $8,551,382 in 1907. 

A moderate amount of business in the aggregate has been 
done in heavy brown sheetings, but buying has been of the 
hand-to-mouth order in these lines as well as in bleached 
cottons, leading tickets of the latter being in a well sold con- 
dition. With the exception of a reduction of 14ge.on Southern 
drills for export, the market for drills, shvetings, prints, 
ginghams, &c., has continued steady, but with demand rather 
limited. Canton flannels and napped goods have moved in 
moderate volume, while in the coarser lines of colored cot- 
tons the demand has been chiefly from the manufacturing 
trade for lines adapted for shirting purposes. Linings have 
been taken to a fair extent; orders, however, have been 
mostly for filling in purposes, and while the opening of new 
spring lines has continued, forward business is less active. 
A better demand is noted for print cloths from converters, 
and sellers are slightly firmer on wide goods; regulars re- 
mained unchanged at 3c., but standard wide goods are quoted 
at 4e. to 4 1-l6c. Export trade has been quiet, with in- 
quiries from China for small lots of light-weight shectings 
and drills, and only light sales being made 

WOOLEN GOODS.—In men’s wear demand for staple 
worsteds and some lines of woolens, the orders for prompt 
shipment to meet fall requirements are numerous, but indi- 
vidual quantities ordered are of moderate volume only. 
But few duplicate orders for spring have been received, and 
not much improvement in this direction is expected until 
after the election; much depends also upon the result of the 
clothiers’ canvass for spring business. Local clothing manu- 
facturers are increasing their operating schedule, in antici- 
pation of considerable business during the balance of the 
year, and are placing duplicate orders for cloths; but as most 
lines of men’s wear for the 1908 hx avy-weight scason are 
well cleared up, they have been obliged to accept substi- 
tutes in many instances. In dress goods there has been a 
steady call for prompt shipment. Broadcloths have con- 
tinued in good request, while such lines as serges, henricttas 
and cheviots are selling in about average quantities; fabrics 
with a soft finish are popular. On dress goods for next 
spring, business is still backward. 

FOREIGN DRY GOODS.—Some of the finer lines of 
dress goods are in better demand for spring, but business 
has not been up to expectations. Imported men’s-wear lines 
show little, if any, improvement. Silk piece goods continuc 
firm but quict, and a moderate ‘trade has been done in th 
better grades of ribbons. Conditions in the linen division 
remain practicaiy unchanged. Burlaps are quict but 
strong. 


Importations and Warehouse Withdrawals of Dry Goods. 

The im portations and warehouse withdrawals of dry goods 
at this port for the weck ending Oct. 3 1908 and since 
Jan. 1 1908, and for the corresponding periods of last year, 
are as follows: 
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STATE AND CITY DEPARTMENT. 


MUNICIPAL BOND SALES IN SEPTEMBER. 


In compiling our usual monthly table of municipal bond 
sales we find that the total sold during September was, 
with but one exception, much larger than any other output 
for that month. The bonds sold amounted to $34,300,679, 
excluding $3,006,435 Canadian sales and $17,603,882 tem- 
porary loans. The only other September total in excess of 
this is that recorded last year, when $47,947,077 bonds were 
disposed of. These latter figures, however, included 
$40,000,000 bonds put out by New York City. This year’s 
aggregate includes only $300,000 bonds of this city. 

During the month the city of Philadelphia awarded $10,- 
000,000 4 per cents at an average price of 103.3487—a basis 
of about 3.812%. The State of New York was also success- 
ful in disposing of $5,000,000 3 per cents. In this instance 
the price realized was 100.2889, making the income basis 
about 2.989%. It will be remembered that the value of 
these securities is enhanced when held by savings banks, 
trust companies or insurance companies by the fact that 
under an amendment to the tax law made last year such 
institutions are credited with1% of theirholdings in the pay- 
ment of taxes. The betterment of market conditions is 
further illustrated when it is recalled that the State Comp- 
troller in his last annual report to the Legislature called 
attention to the difficulty of selling 3 per cents and recom- 
mended either exempting these securities from all taxation 
or increasing the rate of interest on the same. Other im- 
portant sales made in September were $3,280,000 5s of San 
Francisco at 107.15; $1,361,000 and $200,000 4s of Newark, 
N. J.,at 101.5334 and 101.577, respectively; $1,000,000 4s 
of Chicago, Ill., at 99.8463; $852,550 4s of Buffalo, N. Y., 
at prices ranging from par to 100.18, and $631,000 4s of 
Essex County, N. J., at 101.11. 

The number of municipalities emitting bonds and the 
number of separate issues made during Sept. 1908 were 226 
and 318 respectively. This contrasts with 282 and 379 for 
August 1908 and with 162 and 276 for Sept. 1907. 

For comparative purposes we add the following table, 
showing the aggregates for September and the nine months 
for a series of years: : 

Month of For the Month of For the 





September. Nine Mos. September Nine Mos. 
1908 -.--$34,300,679 $188,951,643/1899 -._. $7,201,593 $95,026,437 
47,947,077 169,973,108/1898 .... 6,173,665 83,150,559 
1906 .... 8,980,418 153,152,345/1897 -_.-. 9,272,691 106,387,463 
1905 ---. 9,825,200 141,021,727/|1896 -._._. 3,693,457 56,229,416 
1904 .... 10,694,671 197 ,921,657/1895 -.-. 11, ‘423, '212 92,253,916 
1903 .... 8,762,079 111,745,993} 1894 _... 8,249.3 47 90,454,836 
1902 .... 9,179,654 117,678 ,855/1893 ..-- 5,137 40,974,566 
1901 .... 14,408, aoe 99,324,001/1892 -__- 3 otk "052 63 ,583 834 
1900 ..-.- 4,033 97,194, 441 


In the scthaning table we give a lst of September loans to 
the amount of $34,300,679 issued by 226 municipalities. 
In the case of each loan reference is made to the page in the 


“Chronicle” where an account of the sale is given. 
SEPTEMBER BOND SALES. 

Page. Name. Rate. Maturity. Amount. Price 
828_.Albany County, N. Y---...---- 4 1909-1928 79,000 100.65 
eeu yan Ind. S. D. No. 2, 

a ? 1918 10,000 103.40 
763... Alliance, era 4% 1914-1918 20,000 100.25 
889_- Amherst Union Sch. Dist., Ohio 4% 1910-1915 3,000 101.70 
A ag ee el 5 1918 4,500 100 
889__Applewold Sch. Dist., Pa....-.-. 4% d1913-1938 3,000 101 
889_.Ashburn, Ga. (2 Issues) .-__--- Or Slhebsacon 45,000 101 
a A Rt Sa 4% 1910 2,500 100 
695. Atchison Sch. Dist., Kan_----- EH  cuconcdis 50,000 100 
828__ Bellefontaine Sch. Dist., Ohlo.. 5 1909-1914 6,000 102.516 
961_.Benton Co. S. D. No. 31, Wash. 5 d1913-1918 1,000 


828_..Beverly, Mass-_-- 
763__ Big Rapids, Mich- 
763. Big Rapids, Mich_-_- ‘a 
889-_Biliings Sch. Dist., Mon 

889__ Bloomdale Sch. Dist. Ohio. 


- 4 1909-1918 50,000 101.742 











4% 1918-1928 25,000 100.7 
1911-1914 $8,000 102.546 





889__ Bonham, WES ise Cube stinkin at ee ES OF! oe 
., eS ee Ce 6 1909-1915 7,000 102.855 
961_. Boulder, Ce, ee ae 5 1913-1923 SED ed oa 
828__ Breckenridge, rr eee 6 1913 15,921 100 
764__Brockton, Mass..........___- 4 1913-1937 50,000 103.667 
695_..Brookhaven, Miss......_____- OM cnctienes ME 15,000 y101.033 
889__Bryan Co. S. D. No. 29, Okla... 6 1928 SG. watielnd 
Cet Os We had bicn acauiinn 4 1909-1928 3% 100,000 2100 
OSS i ee eee 4 41928-1958 . 500,000 100.83 
828__ Buffalo, N. Y Sa 5 eee ae 4 1909-1913 4 173,168 100.002 
= eee 4 1909-1928 79,382 100.18 
889__ Burlington, Vt.....__________ 51,000 100.69 
828_.Butier Sch. Dist., Pa__.____-- S.: - wenden Siggen \. «essv~ 
$89- -Canajoharie, Bie Widens cbbettme 4.20 1909-1915 3,500 100 
i84.-Cass County, Ste cnak ester otned 4% 1909-1918 3,134 100 
ptt ah seek SL 4 _ oe es 4% 1913-1920 15,000 101.41 
esa --Ceres Sch. Dist., Cal....-.__- 6 * 1919-1928 20,000 111.888 
oer ctlcago. _ RERSIPtls See a. “Wibeediea. 1,000.000 99.8463 
88 --Chelan Co. S. D. No. 44, Wash. 5 d1911-1913 2,600 100 
889. . Choctaw Co. S D.No. 14, Okla. 6 1913'18'23 &'28 1,800 100.50 
5..Cincinnati Sch. Dist., Ohio... 4 1948 200,000 105.31 
890__Clayton Sch. Dist., N. J.. 5 1909-1928 32,800 
828. -Cleveland, One oy: ee -4K% 924 225,000 103.912 
“ --College Sch. ee 6 1909-1913 2,500 
$25--Collinsville High "Soh Dist., Ml. 49§) c.cccconn 41,600 ..... 
--Collinsville Sch. Dist., Okla... _2° 277777772 25,000 _____. 
800- Colo: Ind. Sch. Dist., Iowa__-- | ea es 1,500 100 
764. Con on Sch. Dist.,’Cal_..-.. 5 1909-1928 |... eee 
--Concord, Mass........... 2. 4 8 ; 60,000 105.34 





Page. Name. Rate. Maturity. 
889 .. Connellsville, Pa_...........- 4% 1933 
962_-Coraopolis, Pa...-.-.---.---.. 4% 1938 
764__Corlett, Ohio. Pe iimnetnsn ce ane 5 1908, °11&'14 
$06. ME Vn scnesceccsceh~ 5 1909-1918 
890... reland Unto Free Sch. —e 
s20- Cowley Sen: I Dist. No. 28. Wyo. 6 1910-1919 
890__Cral D., Okla. (2 2 Issues) - 6 1923&1928 
S$ Ty shoe . 1912-1917 
64_- Crookston Ind. S. D. No.1 idinn 4 1923 
390. Cussherl iy ae a 5 192 
764__Cuyahoga Co., Ohio (2 Issues)-- 5 1909-1919 
890..Cuyahoga Coun nty. Ps ainamass ip ts a 
890__ Dallas County, Tex. (5 issues). 4 41913-1928 
890... Dallas Township, Ohio.-....... 4% 1919-1920 


962_.Davis Sch. Dist. ’ Okia ET SAFES 
wee and Frontier Counties 


Dists. Nos. 51and111-. 6 1918,’23&'28 
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764_. Dayton ES et SEES a * Genie 28.000 100.017 
256. EE, Geis ccccccceccccese 5 1909-1918 50,000 104.902 
764... Dayton, Ohio----.-...-....... 5 1909-1918 20,000 104.90 
764__ Delaware County, | 4% 1909-1918 144,720 102.401 
890..Detroit, Mich................ 3% 1938 125,000 101.97, 
829_.Detroit Ind.S.D. No.1, Minn. 4 = = -.--...... nh. capane 
962__ Dickinson County, Iowa--.-.-. 5 1911-1920 tT. opnaae 
829--Douglas County, Wis...------ 4% 1909-1928 75,000 102.80 
ee Fy 3 eNepepee 4% 1909. 1918 35,329 0 
695_-East Carroll Parish, La------- ©  swesecese 0 99 
632..Eastchester Union Free Sch. 
Dist. No. 1, New York 1913-1919 7,000 100.52 
695. East Chi » icaases 1910-1919 re 
696_.East Grand Forks, Minn 1918-1927 50,000 102 
890..East Washington, Pa... 1922-1929 11,000 100 
$29..El Verano Sch. Dist.,Cal_.....5  -....-..-. 3,500 100 
890..Erlanger Graded Common Sch. 
Eee. 00. 82, R¥........... BEE ; mnon eee ge ESE LR 
890-- Escondido, 0 RR «5 RRR, I act hg AS ah Se calnmene 
890__ Essex County, N. J (2 issues)--_ 4 1948 1,000 101.11 
764_.Eureka School Dist., Cal_..... 5 1909-1918 2,00 1.25 
764__ overett, DE ihctbeahenaon aa 4 1909-1918 40,000 100.623 
962__Eyota, Minn. (2 issues) ------- 5 1909-1928 ,000 0 
765_-Fall River, Mass.-.....---.-- 4 1918 0,000 102.35 
890. .Fayetteville, N. C............ 5 1938 100,000 102.50 
696__ Fitzgerald, Ga. (3 Issues) --.--- 5 1938 130,000 101.631 
696_. Foosland { Se eee TLL = a” atone 
765._Fort Morgan, ' aaa 5% 41918-1923 + oes 
O00. Fees Fee, he. 3 -n--..-- aee 4% 1913 25,000 
765_.Fort Townson Sch. Dist., Okla. 6 1928 15,000 100.666 
696... Franklin County, Ohio-........ 4% 1909-1913 8,900 101.137 
962 __ Fruitvale = ist., 1909-1928 100,000 104.155 
696_.G afaaen. Ak 1938 ,000 100 
963 -_.Galveston, Tex G essentene 5,000 100. ss 
829..Gibbon Sch. Dist. No. 2, Neb... 5 1913-1928 
SS | SS 7 1913-1917 
ig-- Grady Co. s. pe Okla. (15 Iss. + a 1923 &1928 
Pi wanecaseéonce 1938 
696. Greenville. EATS ‘ 1910-1914 
ee re 
891_-Hamilton. Ohio (2 issues) ---.-. 4 1909-1918 
696..Harpersfield, Stamford & Jeffer- 
son Un. Fr.S. D.No.1,N.Y. 4% 1909-1938 
765--Harrison County, Ohio.-.-...-- 4 1909-1916 
963 .. Hartford, Conn., NorthwestS.D. 4 1938 95,000 
656... ae, Conn., Washington 
ack 20 asceeeepates th nigdiarnes 4 1932 TEER acncne 
891. Hattiesburg, iotenmemanés on  guahnamelis Tt? sesans 
963 .. Hawthorne S. D. No. 99, Ill_... 4% 1911-1920 10,000 101.07 
891.. Hebron “35 Dist., Ne’ b. narweteirys 5 41910-1928 0000 100.255 
Os SP eae 4 1909-1933 50,000 100 
632..Herkimer County, i es 4 1922-1931 120,000 100 
_. = - = eee 6 ,00 95 
4% 1913-1930 r Sees 
Oy TE I, 5 41928-1938 100.000 106.010 
830__ Hughes Co. s. D. No, 48, Okla- 1928 ee Ses 
oC -- tote seipeetintasneegese ae 4 41913-1918 5.500 100.20 
765--I a ~s _- ce ee ee ee ee »727 
ih NO eS eee ee ae *. aa 
ae A Sees 1909-1918 65,000 100.25 
696- seas Minn. (3 issues) =~ ---=-5--- 42,000 100.588 
765_ - . No. 54, 0 6 192 12,500 102 
765-_. Go: S. : No. 61, Okla. 6 1928 10,000 102 
765_ at ae Riedie iatatete i . onde is SEDO . cccuce 
a ee Clty Sen, Dist., Mo... 4 1928 ae 
891_- a 7S 1909-1928 12,768 105 
830__ County, Se A 6 1913 SA 
766__ ty S. D. Fg 3. Okla. 6 1928 Sa “ndmune 
891_. D.N 6, Wash. 5 d1913-1918 4,500 100 
766_- ty, m pkonmatianae 5 1909-1915 60,000 103.78 
830..Lakewood, Ohio............. 1918 19,000 101.612 
766_-Lakewood Sch. Dist., Ohio...-. 4% 1913-1932 40,000 104.751 
830..La Moure County, No. Dak.... 4% 1928 50,000 103.0 
830_.Lansing, Mich 5 1909-1913 12,000 101.07 
766__Laurel, 1948 5,000 104.61 
Di 1h encenseeped UF  anhdcuiiiel 000 101.30 
--Le Flore 1919-1928 TO MOe  acocce 
766_.Lincoln, Mass... 1910-1928 52,000 101.89 
766_- po la Tex Se ,. ‘hcisindelbas 
964_. Louisville, Ky ey 506 0,000 100 
697..Lucas County, Ohi 1909-1928 82,000 104.68 
697..Lucas County, Ohlo-.-- 1914-1928 60,000 106.161 
892__Madison, Wis (2 issues) -. on 1928 55,000 y100 
964-__Malta, Ohio (2 issues) ....--.-- — 2,000 108.525 
892__ Manchester tl es 4 1909-1931 115,000 100 
Se SRS Sinn no ndansdananee S <énaenebes 29,98 100 
ee lS. eee i .’ ’ aegtna iets 5,93 100.259 
831..Marion County, Ind..-.-..--- 3% 1928 1 ‘000 100.2325 
ae Marion County, Ohio-....-.-.-. D.. Shades 3'800 105.984 
CI (i a eitonsamasae ae Kbenisedng 5,000 
Sed Mapenis Sch. Dist., Okla... 6 1928 11,000 yi00 
766_. Matagorda County, Tex.-__--- 4 41918-1948 50,000 100 
ete -Mayes ge Ss. ‘ie. 1, Okla. 6 1928 Sian e 
Ding. Do ccasmannannen 4 1928 40,000 104.815 
607-- Merril, ris. (2 igsues) ........ 4% 1918-1927 a sien 
lai nigel ai i Bes Ae dere ied ia 
964. ~Marsevtie. Okla 192 i se 
697 -- Middletown Ohio 1909-1918 11,670 101.90 
766... Milton Sch. Dist., Ohio........ 4% ~...-...- 0,000 105.014 
892_.Milwaukee. Wis. (2 issues) 1909-1928 ~ 400,000 100.05 
892_. Milwaukee, i a 1909-1928 , 280,000 100.10 
892_.Minneapolis, M a ee EY | icine 
633 -.Monona Ind. Sch Dist., Ess © skbbbneee 4,000 100.25 
ot at age, County, Ohio (3 issues) 434 1909-1918 3. 092 Varilo’s 
7--Mt. Clemens S. D. No. 1, Mich. 4 1912-1917 SS fe 
766.2Me, i. ee, ee aa 5 1914 ..33 40’ 000 103.975 
96 me so _ ‘Sch. Dist., So. Dak. s 
DD. -ceeeaickawnanee Ge  chasemete’ MMO: suchas 
697... Nebraska “Gly, RIN RETS 4  sseseceee 100 
Stns Wlapnosennussmecose Se y103.15 
831__Newark, x 5 ebapnideimein inane 4 41948-1958 1 301, 000 Y01, 5334 
Ne a EO ee 4 41948-1958 200,000 101.577 
633_.New Britain, es 4 1936 70,000 100 
697.-New London, Ohlo----------- 5 1909-1918 17,000) 
697..New London, Ohlo--.---..--.-- 5 1915-1924 5.000J 100.386 
831_.New Mexico, Territory of_..---. 4 41928-1938 ee “anncud 
831_.Newton, Mass.....-...------ 4 1909-1935 27,000 103.887 
$92..New York City.............-- 3 1957 300,000 
892__New York State...--.-------- 3 1958 5,000,000 100.2889 
ee Oe OR RE Pe Te 500 100 
892-_Norwich, N. Y_- 1912-1921 20,000 100 
832..Norwood, Mass....-..--- 1909-1948 40,000 104.17 
= orwood, Ohio Pitanssos SE seen ceee 1,527 Various 
698 t am Sch. 1912-1919 ,000 
832.-Oakley, | Ohio assocce 1909-1918 1,194 104.06 
832..Oakley, Ohio. 1928 750 105.66 
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Name. Rate. Maturity. Amoun Price. Ni . Rate. Maturity. Amount. Prive. 
834--Oailty, Oblo-----..--------- 6. cccecere 1.883 1041418 | 605--Ourlew. Alberta... o-oo ~ “ae oe 
767-_O Oblo ER vin! GES BES 4% 1909-1918 5,000 101.7 764. Dauphin, SAR gaaaes S 1000-1927 16.487  _._._. 
SOUS OME L.- oss. S 4% 1912-1917 6,000 102.31 | 829_- igby. ba Mitwgioduwobane 4 9-1 30,000 
767- “Sama. 40 a. issues 23-19 15,006 5 
a 75,00 5 
veh *00( 
832__0 250; 
698_-Onel eas ti Y 100:00¢ 
200! ist. No.33,Okla.5 1913-1924 6.00 
Oswego County, N. Y---.-.-- 1913-1920 85,06 
767_-Otta SOS. 30. N lo. 19, Okla. 6 1928 10 
767__ Ottawa Co. $: D. No. 35, Okla_ 1918 1,001 
767__Ottawa Co. . No. 41, Okla_ 920 1001 
893. ark City, ay issues) .-. = 5 dese 105,00 
5.-Park County, Ind-.—_-_.>--_- 4% 1909-1918 11, 
893__ Parnassus School District, Pa-- 5. ----.---- 8.5 
767__P  » Peoeereaen. 4.15 3988 60,000 
93. Perkaste Schdol District, Pa_--. 4 1926-1929 3/500 
32..Perry Township, Ohio---..-.-.- 1909-1912 ots 
9,000,000 
634__Philddeiphia, Pa -..........-. 4 1o38 { 300.000 
ee) 5 1918-1923 6,000 106.10 | 766--Lacombe, Alta. (3 issues)-.--.. 54 ---.__--- 
832__Piscataway Twp. Sch.D.,N.J. 5 1909-1922 14,000 1933 
707_-Pitisbureh, Pa.—Beltzhover 1909-1928 
Fe Oph I ee eee 190. is oarnacnen 1909-1928 
965_.Pittsburgh, Pa.-.-----.--2_ 2 = San anal 4 
965_- Pittsburgh, Pa_------.-------- 4% 1909-1928 3 000) 7100 6 
832_- Platte, DiRsiciccacosanne 5 16,000 100.078 Sits ii eee a 
893 _- Pleasant Hill, | Np aS 5 1909-1930 16;000 eepeen 6 1909-1938 
767. Pleasantville, Pa.......--... S- pceeceee, 0 0 --~ | 964-"Markdale; Ont_._--- 
893 -- Pocatello Ind. S. D. No. 1,Ida. 5 41918-1928 15,000 101.28 697._.M os Hat, Alta 1909-1928 
698..Point Pleasant Beach, N. = 3 1938 ,000 0 831--Mo: Se ico Catho- 
000 101.75 te Shs SS Seis a ae 
Co. 3, Okla. 6 1928 le 00. .Montms, Man: ..3.........- 5 1908-1927 
Co. D: No: 33, Okla 6 1928 peer Sal. OER, WOM Soe 4 192. 
Kan Oe ccs: * ha PoE NOR Sp cccncceac, ae) soakamens 
4° 1909-1913 500 100.20 | 892-_Nelson, B. C-....-------.-.-. 5 1928 
4 1909-1913 800 100.287 | 964__Niagara Falls, Ont---...-..--- 1918 
5 1913-1928 30,000 831..Ninga Sch. Dist. No. 485, Man_ 6 1928 
6 1 40,000 100 964__Oll Springs, Ont-.-.......-__2 1908-1917 
5 1911-1915 4,500 100.222 893-- Orillla, re a a 4 1 
5 1923-1932 50,000 100.65 o63-- Oxbow Brocestait 8. D., Sask. 6° 1909-1938 
1913-1917 50,000 100 8322 _ Peet County, Ont- 1930-1936 
BE nd 8, ------ | 832-_Perth, Ont 1909-1938 
EPR PERE A I Es Peterborough County, Ont- 1909. 1928 
d1918-1938 165,000 100 767__ e, 1928 
@1918-1928 40,000 102.84 | 832__ 1938 
1918-1928 Silat ee 832__R 1909-1928 
1928-1938 50,000 —-__-- Oy I NE ee eae en 
1918-1928 20,000 —_--_- 833 - 1928 
1918 000 100 768_- B.C 1928 
1909-1948 200,000 ---.-- 768__St. Jean dela Croix S. D Que 1938 
1914-1915 000 104.333 | 965._Saskatchewan, ue 3 - ‘(11 Iss. ) Var steams 
1938 a. cashes 965__ Sherbrooke, Que. Issues).. 444 1933 
1917 5 eae TO tn cnantee ns. otempegcm 
a1928- 1938 12,000 102.916 | 965_-South Vancouver, B. C-----_-- 5 195 
Variou St jaanese 908 .. -Stapeees, Gao... ...-....5-... 534 1909-1918 
a1918- 1923 24,763 100 Mc eee 
918-1942 31,500 106.317 | 699--Strathcona, Man_-------_-.-- 4 1928 
194 nt ce MIME os in canon cea ~ a 1909-1918 
1912-1918 35,000 100.114 | 895--Tilbury East “nownshib, Ont_-- ry, 1909-1913 
ace Cae 280,000 107.15 | 770-.Vancouver, B. C. (3 issues).--- 4 1948 
1909-1948 40,000 100.3525 | 967__Vegreville, ‘Ont. (2 Jo een 6 1928 
1909-1915 7,000 100.50 | 967_-Vegreville, Ont .......-.__-_- 6% 918 
895-- Vermilion School District, Ont- 6% 1909- 1938 
1909-1923 15,000 107.38 | 835..Walkerton, Ont 5 1909-1919 
1913-1938 38.000 100.11 | 771.~West Toronto ‘Ont. 1908 1918 
1909-1928 25,000 103.52 | 896_-.West Zorra Township, Ont---- 4 ---.----- 
pb a OE canna; | OO eS 1909-1924 
1928 17,000 102 | 700_- Willow "Oreck S. D. No. 2046, 
1928 ee, , to ee ee rer ELS : eee 3 
1928 250 100 967 - . Wolseley. 7) SO 5 1909-1928 13,000 93 
% 1913-1938 25,000 103.69 772..Yellow Grass, Sask..........-. rj 1909-1918 Da scshan 
eececcene -663 0 772..York Township, Ont--........ 5 1909-1928 ie eee 
1909-1912 . 772..-York Township, ane atlinsancncancincd 4 1909-1923 ae. woken 
1913-1 8,000 100 268 __ York Townshl RE 5 1928 7 eae 
4% d1913-19 10,00 0 700.-Zelma S. D. No. 2070, Sask---. -. ----.---- ee scccad 
d1928-1948 105,000 95.50 | —_———— 
; eee SSS 8 a. = PU Oe Fie ek ee 006,435 
1909-1928 230,000 103.01 ” 
1909-1913 872 101.293 REVISED TOTALS FOR PREVIOUS MONTHS. 
1909-1913 3.6 101.276 Tie ‘ ; 
aoe 000 101.766 The following items, included in our totals for previous 
-- 15,000 months, should be eliminated from the same, as the sales 
sal 30,000 102.255 : ; I 
See Ae ee 000 101.722 have not been carried to completion. We give the page 
a ta shen 100 ~~~ | Dumber of the issue of our paper in which the reason for the 
pao RE, AE OE cA 0'500 __--.. | failure to consummate the sale may be found. 
1918-1927 3,000 101 Page. Name of Muntctpaitty. A 
1909-1915 000 100. 763. Albany County, N. (June list) -. $79,000 
1918 7,700 y101.142 698. . Roseburg, Ore. (August list) .--.-__ ,000 
sean thet rete -. 894.-Tempe nion High Behioot District, Cal. (July list) 50.088 
1933 6,500 106.038 895-. Warren y sey ¢ ry 48 aa ae ; 
pee EE & . a r 
1900-1938 10000 107.be8 We have also learned of the following additional sales fo 
bana 5'000 100 previous months: 
alla S. Db. No. 1, Wash- 41918-1928 30,000 __-... Page. Na Rate. Maturity. | Amount. Price. 
895. Warren Coun & - Y.-------- 1914-1918 50.000 104.515 | 961. Amambra School ‘District, Cal-. 5 1927 $60,000 103.11 
eee 0,000 20. Babee City, Ores: .i-......... & 1918 955 101 
600. Washington ‘County, , 961_- Blackford County, Ind-.-.---- % 1909-1918 7,635 100 
70. . Washington tag 428. Brownsville, Texas (2 issues) - -_ | @1928-194 60,000 
$59. Wayne Count i 961__Carroll County. Ind: (2 Issues)-. 434 1909-1918 11,596 100 
770_.Wayne pehoot istrict, 961_._Cass Gounty, I eceapeainens Ca aaa 434 1909-1918 15,022 100 
q73-- von or 7 * 961 _.Clay County Ind SN Se 4% 1909-1913 10,240 
896. - 961_-Clinton County, Ind. (a issues). 4$4 1909-1918 10/880 100 
764_- Daviess County, Ind. (June)--- 4344 1909-1918 33,440 100 
=o eee ---------- 764—Decatur, Texas -...-.---.---. 5 41918-1948 4,250 
764_- Detroit, Mich_.------ See 1938 75,000 2100 
890-.Fannin County, Texas -- 4 41913-1918 1,900 
765. . Frankl. Ro 3% 1928 50,000 98.149 
-Gibson County, Ind. Luly) - 4 1909-1913 27,000 100.185 
Hamilton County, Ind-..-.--- 4% 1909-1918 2.360 100 
Hamilton County, Ind. (21ss.)- 4% 1909-1918 29,800 100 
1910-1912 amilton County, Ind. cruty) - 4% 1909-1918 2,060 100 
41909-1918 ancock County, Ind. (July)-- 43% 1909-1918 61,201 99 
1909-1928 Juntington ( Co. +» Ind. (June)--- 444 1909-1918 35,532 10 
1909-1928 16,000 103.416 | g91_~ 2 Tp peti ei cet: ez $8,600 nsirtie- 
1910-1914 4,860 102.786 | 963" ~Kosclusko Gouin, eae aba 4% 1909-1913 7.200 100.352 
1910-1914 2,540 102.761 | 931" “Loveland S. D. No. 2, Col.(July) 5 1913 5,000 -+--- 
1910-1914 2,300 102.42 831_- Luverne, Mie dont. dene 5 1909-1918 5,000 100 
1910-1914 965 102.039 | 964" ~ Madison County, ind......... 4% 1909-1918 25,760 1 
1910-1914 1,375 102.42 | 96¢--Matilso County, of om (July)---- 4% 1909-1919 6.120 100 
1910-1914 1,960 102.42 | 766 °"Marion County, In nd ~.-------- 4% 1909-1913 20,000 100.25 
1910-1914 75 102.04 | 3¢67_— Maryland, State of...--.---_- 34 a1018. 4028 100,000 100.05 
1910 1,360 101.158 | g92° da a County, Te. (July). 4 1,999 1 
1910-1914 25,800 103.108 | g92°"Midiand, Pa-...-.-...------- 5 1gdd-1028 i228 a 
892._ North Paiute (30 Issues) ....-- 4 arlous i 
Total bond sales for peo venber Ly (226 municipall- M July) _.--- 4 1913-1917 20.200, - nite 
tiles covering 318 separate Issues) -.-......---. k$34 300,679 a ote By ai aiad 6 1988 ee yigoies 
2 194 m . 

a Average date of maturity. d@ Ree to call In.and after the earlier os: wyer Sch. Dist. Onis. “ans. H Ne 2,000 95. 
year and mature in the later year. k Not eeadies $17,603,882 of tem- | 954 ~ teuben County, Ind----_----- 4% 1909-1913 11,500 100.304 
Porary loans reported, and which do not belong in the list. ‘2 Taken by 834-- Surprise School ‘District, Gal. 7. 1910-1915 3,000 107.50 
sinking fund as an investment. y And other considerations. 769. Tipton County, Ind. (July).--- 44% 1909-1918 so bee 100 

966_-Tipton County, Ind. (3 issues) - 444 1909-1918 , 
BONDS SOLD BY CANADIAN MUNICIPALITIES. 770--Union Paulie 8. D. oue tk Mo... 3 re a1913-1028 3,000 103 
Maturity. Amount. Price. | 967--Vigo County, Ind_-...-------- - y ‘, 
804° Bloomaeld, Or Ont. Sasremnee * <a 770... Wapakoneta, Ohio 5 SES SRS 4% 1909-1928 10,000 103.907 
764__ Brockville, Ont -- 1909-1928 ot 770_- Wapakoneta, Ohio ...-.-.---- 4% 1910-1919 14,009 sy 
961 -- Brockville, Ont -------------- 4 1922-1923 MEME. scccus 967 -- Washington. County, EES 4% 1909-1918 6,750 1 
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a5: \tesbo eae Ma: ¥ oy ane "ys00 ion” 
_— ro, iexas (May) --..... = F 
#71 Waltman a 122, 

(eet Bree a 6 41910-1918 6,000 100 
771_. Wilsonville S. D. No.30,Neb-- 5  _...-.--- 10: 100 
771_- Winters Joint Un. H.S.D.,Cal. 5 1909-1923 30,000 101.35 


All the above sales (except as indicated) are for August 
These additional August issues will make the total sales (not 
including temporary loans) for that month $18,644,646. 








Bond Proposals and Negotiations this week 
have been as follows: 

Alhambra School District (P. 0, Alhambra), Los Angeles 
County, Cal.—Bond Sale.—N. W. Harris & Co. of Los 
Angeles have just advised us that they paid 103.11 and 
accrued interest for $60,000 5% 1834-year (average) school- 
house and site-purchase bonds ugh by them on Aug. 31. 
Denominations: $1,000, $2,000 and $3,000. Date Aug. 24 
1908. Interest annual. 

Anniston, Ala.—Price Paid for Bonds.—The price paid 
for the $4,500 5% 10-year high-schdol-building bonds 
recently disposed of to local investors (V: 87, p- 28) was 

ar. nomination $100. Date Oct. 15 1908. Interest 
an. and July. 

Ashe County (P. O. Jefferson), N. ©.—Bond Issue.—This 
county has authorized the issuance of $100,000 railroad-aid 
bonds. We are advised that these bonds will not be issued 
until the railroad is completed to Jefferson and Creston, at 
which time they.will be delivered to the Virginia Southern 
RR. Co. in payment for stock. 

Averyville, Ill.—Bonds Ojfered by Bankers.—MacDonald, 
McCoy & Co. of Chicago are offering for sale $5,000 5% 
5-9-year (serial) building bonds. .Date Oct. 1 1998. In- 
terest semi-annually at treasury in Averyville. Denomi- 
nation $1,000. 

Balsam Township (P. O. Balsam), Aitkin County, Minn. 
—Bid Rejected.—A bid of par, less $400° expenses, was re- 
ceived on Sept. 15 from the Commercial Investment Co. 
of Duluth for the $4,000 road and bridge bonds at not 
exceeding 6% interest, described in V. 87, p. 494. This 
offer was rejected. Through a letter received on Oct. 5 
we further learn that these bonds are still unsold. 

Barberton, Ohio.—Bond Election.—On Nov. 3 the voters 
of this village will decide on the issuance of $50,000 bonds 
for the purchase of Lake Anna and $19,000 for water ex- 
tensions. 

Benton County School District No. 31, Wash.—Bond 
Sale.—On Sept. 26 this district. accepted a bid of par for 
5s submitted by the State of Washington for the $1,000 
5-10-year (optional) coupon school-building bonds de- 
scribed in V. 87, p. 763. An offer of par for 6s was also 
received from Wm. D. Perkins & Co. of Seattle. 


Blackford County (P. O. Hartford City), Ind.—Bond 
Sale.—Through a letter received from J. F. Wild & Co. 
of Indianapolis we learn that they recently ais par for 
$7,635 444% Licking Township gravel-road bonds dated 
April 6 1908. Maturity part yearly from one to ten years 
inclusive. ; 

Boissevain, Man.—Debenture Sale.-—The $15,000 5% 
1-30-year (serial) coupon electric-light-plant debentures 
offered without success on Sept. 15 (V. 87, p. 889) have 
been purchased by the Dominion Securities Corporation, 
Ltd., of Toronto. 

Boston, Mass.—Temporary Loans.—The following tem- 

rary loans have been negotiated by the city of Boston since 
ee 





Date of Issue— Issued to Rate. Amount. When Due. 
Pn. Oe Sen dsawdsdbonds Banks 4% flat *$250,000 Nov. 2 1908 
Be Be Miiisonccdcctedce - 4% yi *500,000 * 
 & FS eee hye Bearer 4% * *500,000 ~ 
4 2 |. ee ray 4% “ *100,000 * 
5 2 ae ae Banks 4% ° *150,000 ¥ 
BE. 20 MR caccmmtaeeies Bearer 34% ‘ 7150,000 : 
St 2 Qiivdcanwcaadscee B 34% * 2100,000 < 
Pe :2 MOOR, ccc nnsadeny 34% * 2250,000 Nov. 3 1908 
BE 20 Pi mdccagerdene Bearer 3 % P :000,000 * 
ff eee ? 34% ‘ 650,000 ‘- 
2 SEL... consopeene ! 4524 4 1,000,000 Nov. 4 1908 
ee ipergaehs * 24% “ 1,000,000 * 
cS | eee - 2%% 750,000 Nov. 5 1908 
Cg EP Re AS Pe ad 2 oe $6,400,000 
. "ee reported In V. 86, p. 871. z Previously reported in V. 86, 


Boulder, Boulder County, Colo.—Bond Sale.—This city 
has sold $15,000 5% 6-15-year (optional) gold fire-station 
bonds. Date July 1 1908. Interest semi-annually at the 
City Treasurer’s office. 

Brant County (P. O. Brantford), Ont.—Debenture Sale.— 
On Oct. 2 this county disposed of $14,000 5% steel-bridge 
debentures to Wood, Gundy & Co. of Toronto at 102.535 
and accrued interest. Following are the bids: 


Wood, Gundy & Co., Toronto$14,356 | Ontario Sec. Co., Toronto.._$14,217 
Geo. A. Stimson & Go., Tor. 14/335|Aemillus Jatvis & Co., Tor-. 14,177 

m. C. Brent, Toronto.... 14,329]A. K. Bunnell, Brantford... 14,149 
W. A. MacKenzie & Co., Tor. 14,288|A. E. Ames & Co., Toronto. 14,142 


_All bidders offered accrued interest in addition to - their 
bids. Date April 1 1908. Interest annual. Maturity part 
yearly. 

Brockville, Ont.—Debenture Sale—The Dominion Se- 
curities Corporation, Ltd., of Toronto was recently awarded 
$2,780 28 23-year and $673 38 22-year 4% coupon water- 

orks debentures. Interest semi-annually in Brockville.. 





Brunswick, @a.—Bord Offeriiy.—Ptoposals will be 
received until 12m. Dec. 1 by R. R. Hopkins, Mayor, for 
$64,000 5% coupon bonds. These securities are the un- 
sold portion of an issue of $300,000 bonds authorized ih 
1891 for sewerage and surface drainage and for refunding 
outstanding bonds due Jan. 11909. Denomination $1,000. 
Interest Jan. 1 and July 1 in New York City or Brunswick 
at option of purchaser. Maturity Jan. 1 1921. Cashier’s 
or certified check for 2% of bonds bid for is required. Bonds 
to be delivered not later than Dec. 10 1908. 

The official notice of this bond offering will be found among 
the advertisements elsewhere in this Department. 

_ Bullock County (P. O. Union Springs), Ala.—Bond Elec- 
tion.—It is stated that an election will be held Noy. 3 to 
vote on the question of issuingybonds to build permanent 
good roads. 

Caldwell, Canyon County; Idaho.—Bonds Not Sold.— 
We are advised under date of Sept. 30 that no dward has 
yet been made of the $5,000 5% 10-20-year (optional) 
gold coupon bridge-construction bonds which were ad- 
vertised to be sold on Sept. 7. These securities are dated 
July 1 1908 and are described in V. 87, p. 559. 

Carroll County (P. O. Délphi), Ind.—Bond Sale.—J. F. 
Wild & Co. of Indianapolis have purchased the following 
gravel-road bonds at par: 
$8,600 434 % Jefferson Township bonds dated A t 3 1908. 

2,996 434 % Burlington Township bonds dated July 6 1908. 
Maturity part yearly from one to ten years inclusive. 
Cass County (P. O. Marion), Ind.—Bond Sale.--$15,022 

444% Washington and Tipton Townships avel-road 

bonds was disposed of on August 15 to J. F. Wild & Co. 
of Indianapolis at par. Date July 10 1908. Maturity 
part yearly from 1 to 10 years inclusive. 

Cedarburg, Wis.—Bond Sale.—The $15,000 414% coupon 
electric-light-plant-extension bonds voted on August 13 
(V. 86, p. 495), were disposed of on Sept. 16 to the Farmers’ 
& Merchants’ Bank of Cedarburg at 101.41. Denomination 
$100. Date Sept. 15 1908. Interest annually at the 
City Treasurer’s office. Maturity $1,000 on March 15 
1913 and $2,000-yearly on March 15 from 1914 to 1920 
inclusive. Bonds are tax-exempt. 

Central Falls, R. I.—Bonds Not Yet Sold.—We are in- 
formed under date of Oct. 8 that this city is still endeavorin 
to dispose of the $200,000 4% 20-39-year (serial) gold coupon 
sateeting bonds bids forwhich were rejected (V. 87, p. 631) 
en Aug. 31. 


Chagrin Falls, Ohio.—Bond Offering.—Proposals will be 
received until 12m. Oct. 12 by H. D. Bishop, Village Clerk, 
for $4,000 5% coupon water-main-extension bonds. De- 
nomination $200. Date Oct. 1 1908. Interest semi- 
annually at the office of the Chagrin Falls Banking Co. 
in Chagrin Falls. Maturity $200 each six months from 
April 1 1910 to Oct. 1 1919 inclusive. Bid must be made 
on printed form furnished by the Village Clerk and accom- 
panied by a certified check on a bank of Cuyahoga County 
or 3% of bonds bid for, made payable to the Village Treas- 
urer. 

Chelan County School District No. 44, Wash.—Bond Sale. 
—On Sept. 17 the State of Washington bought $2,600 3-5- 
wer (optional) building bonds of this district at par for 5s. 

ecurities are dated Sept. 17 1908. Interest annual. 

Chippewa County (P. O. Montevideo), Minn.—Bond 
Ojfering.—Proposals will be received until 1 p. m. Oct. 
by uf J. Rubertus, County Auditor, for the following 5% 

onds: 


$21,000 Judicial Ditch No. 2 construction bonds. Maturity $7,000 In 5 
ears, $7,000 In 8 years and $7,000 In 10 years. 
50,000 County Ditch No. 11 .construction bonds. Maturity $10,000 
yearly from 6 years to 10 years inclusive from date. 


Interest semi-annual . Certified check for 5% of bonds 
bid for is required. 

Circleville, Pickaway County, Ohio.—Bonds Defeated.— 
The election held Oct. 6 resulted in defeat of the proposition 
to issue the $100,000 30-year sanitary-sewer-system-con- 
struction bonds mentioned in V. 87, p. 890. 

Clarkesville, Habersham County, Ga.—Bonds Not Sold. 
—Up to Oct. 2 no sale had yet been made of the $5,000 5% 
20-year. street-improvement bonds, proposals for which 
were asked (V. 87, p. 495) until Sept. 15. 


Olay County (P. O. Brazil), Ind.—Bond Sale.—$10,240 
444% Van Buren and Dick Johnson Townships gravel-road 
bonds have been awarded to J. F. Wild & Co. of Indian- 
apolis at par. Securities dre dated Jan. 15 1908 and mature 
part yearly on Jan. 15 from 1909 to 1918 inclusive. 


Clinton County (P. O. Frankfort), Ind.—Bond Sale.— 
The following 444% gtavel-road bonds have been bought 
by J. F. Wild & Co. of Indianapolis at ia* $3,520 from 
Owen Township, $3,840 from Owen and Warren Town- 
ships and $3,520 from Kirklin Township. The two former 
issues are dated. July 9.1908 while the Kirklin Township 
issue is ddted June 4 1908. Maturity part yearly from 
ohe to ten years. 


College School District, Santa Barbara County, Oal.— 
Bond Sale.—The $2,500 6% 1-5-year (serial) bonds offered 
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on Sept. 8 (V. 87, p. 632) have been awarded to the Los 
Angeles Trust Co. of Los Angeles at 102 and accrued interest. 
‘ Collinsville School District No. 32 (P. O. Collinsville), 
Rogets County, Okla.—Bond Sale.—This district has sold 
$25,000 school bonds recently voted. 


Coraopolis, Pa.—Bond Sale.—The $20,000 414% 30-year 
coupon street-improvement. and sewer bonds for which 
bids were asked until August 3 (V. 87, p. 301) have been 
bought by the Safe Deposit & Trust Co. of Pittsburgh at 
par and accrued interest. 


Corlett, Ohio.—Bond Ojfering.—Proposals will be re- 
received until 12 m. Oct. 27 by W. H. Jantzen, Village 
Clerk, for the following 5% bonds: 
$1,744 00 ae Avenue sewer bonds. Maturity Oct. 15 as follows: 

500 In each of the years 1911 and 1914 and $744 4 1918. 
3,788 30 Harvard Street grading and sewer bonds. Maturity $500 
Oct. f the © years 1010, 1912, 1914, i918, 1916 and 
1917 and $788 30 on “Oct. 5 1918. 
464 00 Harland Street sewer ty maturing Oct. 15 $088. 
425 00 Harvard Street sewer bonds maturing Oct. 15 1 
yi :700 00 ag Avenue grading and sewer . bonds. Maturity $1,000 
15 1913 and $700 on Oct. 15 1918 
11 480 50 Rice Avenue sewer bonds. wow 4 $1,000 ie A e- 15 
from 1909 to 1917 inclusive and $2,480 50 Oct. 15 1 

Interest semi-annually at the office of the South "iene 
land Banking Co. in Cleveland. Bid to be on a blank form 
furnished by the Village Clerk and accompanied by a certi- 
fied check for 5% of bid 

Corunna School District, Mich.—Bond Ojfering.—Pro- 

sals will be received until 11 a. m. to- -day (Oct. 10) for 
$75, 000 bonds offered but not awarded on Sept. 28. see 
Rosenkrans is Secretary of the School Board. 

Council Bluffs, Iowa.—Bond Election. —On Oct. 24 this 
city will vote on the question of issuing $600,000 bonds for 
the construction of a water-works plant. 

Covington, Ky.—Bond Election Proposed.—It is proposed 
to hold an election to vote on the question of issuing school 
bonds 

Cranston (P. O. Station 31, Providence), Providence 
County, R. I.—Bonds Awarded in Part.—Of the $100,000 4% 
= me .- coupon or registered school bonds mentioned 

B 993, $50,000 were sold on Oct. 5 to Blodget, 
Merritt ‘% o. of Boston at par. 


Darke County (P. O. Greenville), Ohio.—Bond Sale.— 
On Oct. 2 the two issues of 414% coupon bonds, aggre- 
gating $71,500 (not $71,000 as at first reported), described 
in V. 87, p. 829, were sold to the Greenville National Bank, 
the Second National Bank and the Farmers’ National 
Bank, all of Greenville. The other bidders were as follows: 
Hayden, Miller & Co.,Clev.$72,080 50| Well Roth & Co., Cinein.$71,678 00 


& Mayer, Cin. 71,958 00} Field, Longs & Co., 
Gent. Tr.& Safe D.Co.,Cin. 71786 00 Cincinn atl ea abi ba ecpencanils 71,675 00 


Part of each issue matures every year from Oct. 2 1909 
to and including Oct. 2 1913. 

Davis School District (P. O. Davis), Murray County, 
Okla.—Bond Sale.—This district has sold $18, G00 pea 
building bonds recently voted. 

Dickinson County (P. O. Charlotte), Iowa.—Bond Sale. 
—This county has awarded $10,000 5% 3-12-year (serial) 
bonds dated April 1 1908 to the American Trust & Savings 
Bank of Chicago. 

Dorranceton (P. O. Wilkes-Barre), Pa.—Loans Authorized. 
—This borough has passed ordinances providing for the 
following loans: 


$10,500 5% coupon street-improvement bonds. ey. $1,000 yearly 
from 1909 to 1917 inclusive and $1,500 in 1918. 
7,500 5% counen, street-lmprovement certificates of indebtedness. Ma- 
rity five years, subject to call $500 yearly beginning in 1909. 


Sendidlantice $500. Interest semi-annual. 

Douglas County (P. O. Omaha), Neb.—Bond Ojfering.— 
Proposals will be received until 12 m. Oct. 15 by D. M. 
Haverly, County Clerk, for the $1,000,000 4% coupon 
court-house construction bonds voted on May 5. De- 
nomination $1,000. Date Oct. 1 1908. Interest semi- 
annually in New York City. Maturity on Oct. 1 as follows: 
$50,000 yearly from 1918 to 1927 inclusive and $500,000 
in 1928. Official circular states the legality of this issue 
has never been questioned; also that there has never been 
any default in the payment of principal or interest. 

Durand, Shiawassee§County, Mich.—Bond Sale.—An 
issue of $6,000 5% 15-20-year (serial) sewage-disposal- 

lant bonds was recently sold to Chas. 8. Kidder & Co. of 
Phicago. Denomination $1,000. Date July 20 1908. 
Interest semi-annually at thé Union Trust Co. of Detroit. 

East Cleveland (P. O. Station J, Cleveland), Ohio.— Bond 
Ojfering.—Proposals will be received until 2 p.m. Oct. 12 
by K. F. Leet, Village Clerk, for $15,500 4% coupon water- 
main-extension bonds. Authority Sections 2835 and 1536- 
288, Revised Statutes. Denomination $500. Date May 1 
1908. Interest semi-annually at the Superior Savings & 
Trust Co. in Cleveland. Maturity May 1 1928. Certified 
check for 10%, payable to the Village Treasurer, is required. 

Edmonton Public School District No. 7 (P.O. Edmonton), 
Alberta.—Debenture Sale.—On Sept. 10 the $80,000 5% 
coupon school-building bonds described in V. 87, 430, 
were awarded to the Ontario Securities Co. of Toronto 


at 97.542 and accrued interest. Following are the bids: 
Ontario Sec. Co., Toronto..$78,034| Montreal Tr. &Dep.Co.,Mont.$76 ,400 
Geo. A. Stimson & Co., Tor. 78,000 | National Trust Co., Edmont’n 76.055 
A. E. Ames & Co., Toronto 76.584/Aemillus Jarvis & Co., Tor-. 75 824 
Im; Bank, Toronto... 76,408 

s Maturity part yearly on ‘July 16 from_1909 to 1938 inclus- 
lve. 





El Centro, Imperial County, Cal.— Bond Election.—On Oct. 
12 this town will vote on the question of issuing the $40,000 
6% sewer bonds mentioned in V. 87, p. 890. aturity one 
bond yearly for twenty years. 

Emard, Quebec.—Debenture Sale.—The Secretary-Treas- 
urer has advised us that $37,000 5% 30-year refundin 
bonds were awarded to D. W. and E. A. Brunet at 95. 65. 
ne $1,000. Date May 1908. Interest semi- 
annu 


Enterprise, Ore.—Bond Ofjering.—Proposals will be 
received until 12 m. Oct. 20 by W. E. Taggart, City Re- 
corder, for $30,000 5% water-works bonds. Date Oct. 1 
1908. Interest semi-annual. Maturity twenty years, sub- 
ject to call after ten years. This city has no debt at present. 

Eyota, Olmsted County, Minn.—Bond Sale.—The First 
National Bank of Eyota was the successful bidder on Sept. 
22 for the $2,000 electric-light and $1,000 village-hall and 
jail 5% 1-20-year (serial) coupon bonds dated Oct. 1 1908 
and described in V. 87, p. 765. The price paid was par. 

Falls County (P. O. Marlin), Tex.—Bond Sale.—On Oct. 1 
the $50,000 5% 10-40-year (optional) bridge-building 
bonds described in V. 87, p. 829, were awarded to Woodin, 
McNear & Moore of Chicago at 105.03 and accrued interest 
—a basis of about 4.376% to the optional date and about 
4.72% to full maturity. The securities are in denomina- 
tion of $1,000 each, are dated August 10 1908, and were 
registered ‘by the State Com ptroller on Sept. 30. A bid 
of $52,052 and interest was also received from the Wm. R. 
Com pton Bond & Mortgage Co. of St. Louis, while A. B. 
Leach & Co. of Chicago offered to take the bonds for $52,008 
and accrued interest. 


Findlay School District (P. O. Findlay), Ohio.—Bond Oj- 

ie a —Proposals will be recevied until 12 m. Oct. 15 b 
Saunders, Clerk Board of Education, for $12,000 4% 

coupon school- -building-repair bonds. Authority Section 
3994, Bates’ Revised Statutes. Denomination $1,000. 
Date Oct. 15 1908. Interest semi-annually at the Chase 
National Bank in New York City. Maturity $1,000 yearly 
= Oct. 15 from 1916 to 1927 inclusive. Bonds are free from 

taxes. 


Flint, Mich.—Bonds Not Yet Sold.—The $130,000 4% 
water refunding bonds offered without success on August 24 
(V. 87, p. 560) are still unsold. 

Fort Erie, Ont.—Debenture Election.—An election will be 
held on Oct. 14 for the purpose of voting on a proposition 
to issue $10,000 5% public-school debentures maturing 
part yearly for twenty years. 

Fostoria, Ohio.—Bond —. —Proposals will be re- 
ceived until 12m. Oct. 12 by J. T. Yant, City Auditor, for 
the following 444% bonds: 


$11,000 Centre Street Improvement bonds. Denominations $1,000, $600 
and $400. Maturity on March 1 as follows: yearly from 
1909 ‘to 1911 inclusive; $1,400 tn 1912, $1,000 yearly trom 1013 to 
1915 inclusive and $600 In 1916. 
2,800 Fremont Street improvement bonds. Denominations $1,000, $600 
a $100. Maturity on March 1 as follows: $1,100 in each of the 
rs 1909 and 1910 and $600 In 1911. 
10,000 County ~— Street Improvement bonds. Pasemine ses, $1,000, 
$90 d $100. Maturity on March 1 as follows: $2,000 yearly 
} nd 1909 to 1911 Inclusive, $1,100 In 1912, $1,000 in each of thi 
os ars 1913 and 1914 and $900 in 1915. 
7,800 East High Street improvement bonds. Denominations $1,000, 


500 and $300. Maturity on March 1 as follows: $1,500 y 
gy ae ne 1911 inclusive, $1,000 from 1912 to 1914 inclusive 
an in 


Authority Section 2835, Revised Statutes, and Section 53, 
Municipal Code. Date, day of sale. Interest semi-annual. 
Bid to be made on each issue separately and be accom panied 
by a certified check for 3% of bonds bid for, made payable 
to the City Treasurer. Purchaser to pay accrued interest. 
Delivery ten days from time of award. 


Framingham, Mass.—Bids.—The following bids were 
received on Oct. 1 for the $40.000 4% 1-20-year (serial) 
coupon school bonds awarded on that day, as stated in 
V. 87, p. 891 to E. M. Farnsworth & Co. of Boston at 
103.34—a basis of about 3. 615%; 


R.L. Day & Cry Bon a gay 849| Moffat & White, New York..102.177 
Adams & Co., Boston--.-.-.-. 02.78 |Crocker & Fisher, Boston--.102.17 
Blodget, Merritt, & i. Bost. 103: 662| Merrill, Oldham & Co., Bost.101.85 
Estabrook & Co., Boston. --102.575 C. E. Denison & Co., Boston.101.61 
Blake Bros. & Co., Boston..102.5 N. W. Harris & Co., Boston. 101.27 
Perry, Coffin & Burr, Boston.102. 409 E. H. Rollins & Sons, Boston 100.667 


Fresno County (P. O. Fresno), Cal.—Bond Election.—On 
Nov. 3 the electors will vote on the question of issuing $100,- 
000 bonds to build a new Hall of Records. 


Frio County Common School Districts, Tex. —Bonds 
Registered.—The following bonds were registered by the 
State Comptroller on Sept. 26: 
$4,800 Common School District No. 2 bonds. 

3,000 Common School District No. 15 bonds. 

1,600 Common School District No. 4 bonds. 

These securities carry 4% interest and mature in twenty 
years but are subject to call after fifteen years. 

Fruitvale School District, Alameda County, Cal.—Bond 
Sale.—On Sept. 28 the First National Bank of Oakland 
was awarded the $100,000 5% 1-20-year (serial) school- 
building bonds at 104. 155—a basis of ‘about 4. 50%. Fol- 
lowing are the bids: 

First Nat. Bank, Oakland- ~$104.155|N._W. Halsey & Co., San 
State Board of Examiners_- 104,150| ‘Francisco ......-..---- 102,00 
Union Savings Bank, Oaki'd loz :750|Central Bank, Oakland---- 101, $08 

Authority election held August 22. See V. 87, p. 632. 
Denomination $1,000. Date Oct. 15 1908. Interest Jan. 
15 and,Julyg15. ; 
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Gage School District No. 39 (P. O. Gage), Okla.— Bond 
Sale.—On Oct. 1 this district disposed of $20,000 6% 
school-building bonds at 101.25 to Spitzer & Co. of Toledo. 
Denomination $500. Date Oct. 1 1908. Interest Jan. 
and July. Maturity $7,000 in each of the years 1919 
and 1924 and $6,000 in 1929. 

Galveston, Tex.—Bond Sale.—On Sept. 30 the $25,000 5% 
public-school-house bonds described in V. 87, p. 560, were 
awarded to E. A. Toebelman of Galveston at 100.935 and 
accrued interest. The bonds “are redeemable within twenty 
years after their issuance.” 

Genesee Independent School District No.2 (P.O. Genesee), 
Idaho.—Bonds Not Sold—Bond Ofjfering.—No_ sale was 
made on Sept. 7 of $5,000 bonds offered on that day. Pro- 
posals are again asked for these bonds and will be received, 
this time, until Oct. 24. 

Georgia (State of).—Temporary Loan.—This State has 
borrowed $50,000 in anticipation of collection of taxes from 
the Fourth National Bank of Atlanta. 


Glendive, Dawson County, Mont.—Bond Election.— 
We are advised that the election to vote on the issuance 
of the $15,000 water-extension bonds at not exceeding 
6% 1 aay mentioned in V. 87, p. 561, will be held on 

ct. 19. 

Glen Ri School District (P. O. Glen Ridge), Essex 
County, N. J.—Bond Sale.—On Oct. 6 Kountze Bros. of New 
York City were awarded the $18,000 444% coupon school 
bonds described in V. 87, p. 891, at 103.68. Five other bids 
were also received. Maturity $3,000 yearly on Sept. 1 
from 1928 to 1932 inclusive and $1,500 on Sept. 1 in each 
of the years 1933 and 1934. 

Goderich, Ont.—Debenture Sale.—Local improvement de- 
bentures to the amount of $8,262 have been purchased by 
Geo. A. Stimson & Co. of Toronto. The securities carry 
5% interest, are dated 1908, and mature part yearly from 
1909 to 1928 inclusive. 

Greensburg, Westmoreland County, Pa.—Bond Sale.— 
This borough on Sept. 21 awarded the $50,000 4% 30-year 
coupon bonds described in V. 87, p. 765, to the Penn Mutual 
Life Insurance Co. of Philadelphia at par and accrued 
interest. 

Grey County (P. 0. Owen Sound), Ont.—Debenture Sale.— 
This county recently sold $20,000 444% 30-year water-works- 
system debentures to Wood, Gundy & Co. of Toronto. 

Halifax, N. S.—Debenture Sale.—The $10,000 sidewalk 
debentures mentioned in V. 87, p. 561, have been purchased 
by J. C. Mackintosh & Co. of Halifax at 94.025 and interest. 
Up to Oct. 6 the $25,000 sewer debentures had not been 
disposed of. 

Hamilton, Ohio.—Bond Ojjering.—Proposals will be re- 
ceived until 12m. Oct. 15 by H. A. Grimmer, City Auditor, 
for the following 4% coupon bonds: 


$20,000 storm-sewer bonds maturing Sept. 1 1928. 
25,000 street-improvement bonds maturing Sept. 1 1928. 
50,000 water-works improvement bonds maturing Sept. 1 1933. 


The above bonds are in denomination of $500 each and 
are dated Sept. 1 1908. Interest semi-annually at the City 
Treasurer’s office. Bid to be made on each issue separately 
and be accompanied by a certified check for 5% of bid, 
made payable to the City Treasurer. Bonds to be delivered 
within ten days from the time of award. Purchaser to pay 
accrued interest. 

In addition to the above, proposals will also be received 
at the same time and place by H. A. Grimmer, City Auditor, 
for the following 444% assessment bonds: 
$4,532 10 Black Street Improvement bonds dated Aug. 1 1908. 

4,195 90 North “E” Street impr vement bonds dated Sept. 1 1908. 

Interest semi-annually at the City Treasurer’s office. 
Part of each issue matures yearly for ten years. Certified 
check for 5% of bid, payable to the City Treasurer, is re- 
quired. Bonds to be delivered within ten days from time 
of award. 

Hamilton County (P. O. Noblesville), Ind.—Bond Sale.— 
$2,360 414% Washington Township gravel-road bonds 
were recently disposed of at par to J. F. Wild & Co. of 
Indianapolis. Date May 16 1908. Maturity part yearly 
from one to ten years inclusive. 

Hardisty School District No. 1659 (P. O. Hardisty), Al- 

rta.—Debenture Sale-—Nay & James of Regina have 
purchased $3,000 744% 10-year school-building debentures 
of this district. 

Harrison County (P. O. Gulfport), Miss.—Bond Election.— 
Reports state that an election will be held Nov. 3 to vote.on 
the question of issuing $50,000 general road-im provement 
and bridge bonds. 

Hartford, Conn.—Northwest School Dist.—Bond Sale.— 
The $95,000 bonds (the unsold portion of the issue of $170,- 
000 4% 30-year gold funding bonds mentioned in V. 87, 
Pp. 561) were sold on Sept. 1 to the Travelers’ Insurance Co. 
of Hartford at par and accrued interest. 

Haverhill, Mass.—Temporary Loan.—We are informed 
that the loan of $45,000 recently negotiated with Bond & 
Goodwin of Boston was made at 4.08% discount. Ma- 
turity Dec. 29 1908. 

Hawthorne School District No. 99 (P. O. Hawthorne), 
Il.—Bond Sale.—On Sept. 30 $10,000 414% 3-12-year 
(serial) school-house bonds were disposed of to the Trow- 





bridge & Niver Co. of Chicago at 101.07—a basis of about 
4.332%. A list of the proposals received follows: 


cago $10,107 00 —. ~netgnech pee 075 00 
C. H. Coffin, Chicago---- 10101 00/MacDonald,McCoy & Co., 
Mason, Lewis & “eee ane es 19.028 90 


SES eS Ce “* 10,087 50|8. A, Kean, Chicago.2227 

A bid was also received from A. B. Leach & Co. of Chicago. 
Denomination $1,000. Date Oct. 1 1908. Interest semi- 
annual. 

Hillyard, Wash.—Bonds Not Sold.—This city is still on 
the market with $50,000 water bonds which failed to sell 
on Sept. 1. 

Iola City, Kan.—Bond Sale.—Spitzer & Co. of Toledo, 
offering 100.25, were the successful bidders for $65,000 6% 
1-10-year (serial) internal-improvement bonds. Denomi- 
nation $500. Date Aug. 11908. Interest semi-annual. 

Janesville, Wis.—Bids Rejected.—All bids received on 
Oct. 1 for the $45,000 4% coupon main-outlet-sewer bonds 
offered on that day (V. 87, p. 765) were rejected. Denom- 
ination $500. Date Oct.11908. Interest Jan. 1 and July 1 
at the City Treasurer’s office. Maturity $2,500 yearly on 
July 1 from 1910 to 1927 inclusive. 

Jewett, Harrison County, Ohio.—Bond Sale.—The $1,650 
5% street-piking bonds described in last week’s issue, were 
sold on Oct. 6 to the Jewett Bank of Jewett for $1,661— 
the price thus being 100.666. A bid of $1,653 75 was also 
received from Hayden, Miller & Co. of Cleveland. Maturity 
$150 each six months from March 1 1909 to Sept. 1 1912 
inclusive and $450 on March 1 1913. 


Kahuz School District No. 1631 (P. O. Chipman), Alberta. 
—Debenture Sale.—An issue of $1,000 744% 10-year school- 
building debentures has been sold to Nay & James of Regina. 

Kalamazoo, Mich.—Bond Sale.—On Oct. 3 $46,600 bonds 
were awarded to Farson, Son & Co. of Chicago at 100.502 
and accrued interest. The bids were as follows: 

Farson, Son & Co., Chicago..$46,834| Rud. Kleybolte&Co.,Inc.,Ch.$26,651 
A. B. Leach & Co., Chicago-. 46,670| Devitt, Tremble & Co., Chic_*26,600 
Wollenberger & Co., Chicago- 46,661|A. F. Willey, Grand ds 

(for $14,500 bonds) ~~... 
* Less $466 for blank bonds, attorney’s fees, &c. 

All bidders offered accrued interest in addition to their bids. 


Kansas City School District (P.O. Kansas City), Jackson 
County, Mo.—Bond Sale.—This district has disposed of 
the $91,000 bonds—the unsold portion of the issue of $600,- 
000 4% 20-year gold coupon school-building bonds men- 
tioned in V. 87, p. 116. 

Keewanee, Keewanee County, Wis.—Bond Sale.—On 
Oct. 6 the $20,000 5% 1-20-year (serial) coupon lighting- 
plant-installation bonds described in V. 87, p. 891, were 
awarded to the Harris Trust & Savings Bank of Chicago at 
105.08 and accrued interest—a basis of about 4.391%. Fol- 
lowing are the bids: 

Harris Trust & Sav. Bank, 
Sgehonaetege ims $21,016 00 


TREND a0, scneaseunan 20,865 00 BERND 46 sccsncapens ,530 00 
S. A. Kean, Chicago--.--.. 20,820 00| Thos.J.Bolger & Co., Chic. 20,431 25 
Wollenberger & Co., Chic. 20,747 00| Weill, Roth & Co., Cincin. 20,414 00 

N Mason, Lewis & Company, 
20,727 00| Chicago 20,304 00 


Kosciusko County (P. O. Warsaw), Ind.—Bond Sale.— 
An issue of $7,200 434% Seward Township school-house 
bonds was recently disposed of. The securities were 
bought by J. F. Wild & Co. of Indianapolis for $7,225—the 
price thus being 100.352. Date Sept. 1 1908. Maturity 
part yearly on Sept. 1 from 1909 to 1913 inclusive. 

Lacombe, Alberta.—Debenture Sale.—This town recently 
awarded $8,000 544% 25-year permanent-im provement 
debentures to Nay & James of Regina. 

Laurens, Laurens County, So. Caro.—Bond Offering.— 
Proposals will be received until 12 m. Oct. 15 by W. H. 
Gilkerson, City Clerk and Treasurer, for $24,000 5% coupon 
street-improvement bonds. Authority voe of 73 to 8 
at election held Sept. 19. Interest semi-annual. Ma- 
turity thirty years. ; 

Lincoln, Neb.—Bond Sale.—The $16,00) refunding bonds 
offered on Oct. 5 (V. 87, p. 766) attracted the following list 
of bidders: 


W.E.Barkley ,Jr. .Lincoln--...$16,376| Harris Tr. & Sav. Bank, Chic.$16,262 
Wm. R. Ocmpton’ Bond _ N. W. Halsey & Oo., N. Y--- 16,181 





A. B. Leach & Company, 
GRACES 2.2 ccccccccace $20,614 00 


Mortgage Co., St. Louls-.. 16,369|E. H. Rollins & So s, Boston. 16,151 
Rud. Kleybolte Co., Inc.,.N.Y. 16,321|C. H. Coffin, Chicago---..-- 16,081 
F. and M. Bank, Lincoln... 16;320| Brighton-German Ba k, Cin- 16,010 


The above bids were all made for 444% bonds. 

Little Rock, Ark.—Bond Sale.—According to !ocal papers, 
the Commissioners of West Third Street Improvement Dis- 
trict are negotiating for the sale of $30,000 paving bonds. 


Logan, Ohio.—Bond Ojfjering.—Proposals will be received 
until 12m. Oct. 12 by F. C. Grone, Village Clerk, for $7 ,000 
4% sewer-construction bonds. Authority Section 2834, 
Revised Statutes. Denomination $1,000. Date Oct. 5 
1908. Interest annual. Maturity $1,000 yearly on March 5 
from 1911 to 1917 inclusive. Certified check for 10% of 
bonds bid for, payable to the Village Treasurer, is required. 
Purchaser to pay accrued interest. Delivery within ten 
days from time of award. 


Lone Tree School District, Kern County, Cal.—Bond 
Offering.—Reports state that "4 will be received 
until 10 a. m. to-day (Oct. 10) by H. A. Jastro, Chairman 
Board of County Supervisors, for $10,000 6% bonds. De- 
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nomination $500. Interest annually on Dec. 30. Ma- 
turity $2,000 yearly from 11 years to 15 years inclusive. 
Certified check for 10% required. 

Los Angeles County (P. O. Los Angeles), Cal.—Bond Of- 
ferreg.—F ropossis will be received until 2 p. m. Nov. 2 by 
the Board of County Supervisors, C. G. Keyes, ex-officio 
Clerk, for $3,500,000 414% gold highway bonds. Denomi- 
nation $1,000. Date Oct. 1 1908. Interest semi-annually 
at the County Treasury or at the banking house of Kountze 
Bros. in New York City at option of purchaser. Maturity 
$100,000 yearly on Oct. 1 from 1914 to 1948 inclusive. Cer- 
tified check or cashier’s check on some bank in Los Angeles Co. 
for $50,000, payable to the Chairman Board of County 
Supervisors, is required. Delivery $350,000 on Dec. 1 1908 
or as soon thereafter as bonds are ready; $350,000 on Feb. 1 
1909; $700,000 on Noy. 1 1909; $700,000 on July 1 1910; 
$700,000 on Jan. 3 1911, and $700,000 on July 3 1911. 
These securities take the place of the $3,500,000 bonds re- 
cently disposed of at private sale, the award of which was 
subsequently rescinded, as explained by usin V. 87, p. 892. 

Louisville, Jefferson County, Ky.—Bond Sale.—We are 
informed under date of Oct. 2 that the $50,000 bonds 
(the unsold portion of the issue of $1,000,000 4% Louisville 
Water Co. gold coupon mortgage bonds mentioned in 
V. 87, p. 116) have been disposed of at par and accrued 
interest. 

Lowood School District, Siskiyou County, Cal.—Bond 
Offering.—It is stated in local papers that proposals will 
be received until 12m. Nov. 9 by Abner Weed, Chairman 
Board of County Supervisors, for $1,000 6% bonds. De- 
nomination $100. Date Oct. 1 1908. Interest annual. 
Maturity $100 yearly on Oct. 1 from 1909 to 1918 inclusive. 

Lucas County (P. O. Toledo), Ohio.— Bond Ojfering.—Pro- 
panels will be received until 10 a.m. Oct. 14 by D. T.Davies, 

t., County Auditor, for $20,000 5% road-building bonds. 
Authority Section 4670-14, Revised Statutes. Denomina- 
tion $500. Interest semi-annually at the County Treasurer’s 
office. Maturity $4,000 yearly from one to five years in- 
clusive from date of issue. Certified check for $500 on a 
bank doing a regular banking business in Toledo is required. 
Delivery Oct. 26 1908. “Purchaser to pay accrued interest. 

Macdoel School District, Siskiyou County, Cal.—Bond 
Oise .—It is stated that proposals will be received until 
12 m. Mov: 9 by Abner Weed, Chairman Board of County 
Supervisors, for $5,000 6% bonds. 
Date Oct. 1 1908. Interest annual. 
on Oct. 1 from 1909 to 1918 inclusive. 

Madison County (P. O. Anderson), Ind.—Bond Sale.— 
Monroe Township gravel-road bonds to amount of $25,760 
and carrying 444% interest were recently sold to J. F. Wild 
& Co. of Indianapolis at par. Date Aug. 15 1908. Ma- 
turity part yearly from one to ten years. 

Madisonvil (P. O. Station M, Cincinnati), Ohio.— 
Bonds Not Sold.—No sale has yet been made of the $3,114 93 
4% sidewalk-construction-assessment bonds offered on 
Sept. 25 and described in V. 87, p. 562.. 

Madisonville School District (P. O. Ind. Station M, Cin- 
cinnati), Ohio.—Bond Sale.—On Oct. 3 the $25,000 (Series 
B) 4% (not 444% as at first reported) 30-year coupon build- 
ing bonds described in V. 87, p. 831, were awarded to Field, 
Longstreth, & Co. of Cincinnati at 101.31 and accrued inter- 
est—a basis of about 3.926%. Following are the bids: 


Field, wry & Co. .$25,327 50| Well, Roth & Co__------ $25,201 00 
Cent. Tr. Safe Dep. Co. 25,317 50| Western-German Bank--- 25,191 00 


Denomination $500. 
Maturity $500 yearly 








Season, & Mayer-.-.- 25,278 80| Brighton-German Bank-.. 25,181 25 
Prov. Vv. Bk.& Tr. Co. 25,257 00 Bdgar Friedlander--.-..-.- 25,170 25 
Albert Kleybolte & Co... 25,250 00|Rudolph Kleybolte Co. 

Fifth-Third National Bank 25,213 50] Imc -. -.--..-.-----.- 25,150 00 


The above bidders are all from Cincinnati. 


Malta, Ohio.—Bond Sale.—We are informed that on 
Sept. 21 the Malta National Bank of Malta was awarded 
the following 5% improvement bonds at 108.525: 


$500 1-5-year (serial) Main Street bonds. Denomination $100. 
1,500 16-18-yeart (serial) Main Street (village’s portion) bonds. De- 
nomination $500 


The above bonds are dated Sept. 11908. Interest annual. 
Manchester, N. H.—Temporary Loan.—This city has ne- 
gotiated a loan of $50,000, it is stated, with William A. Read 
& Co. of Boston at 234% discount and $1 premium. Loan 
-matures in 60 days. 

Mansfield, Ohio.—Bonds Authorized.—The City Council 
has passed an ordinance, according to local papers, providing 
for the issuance of $4,500 sidewalk-construction bonds. 

Bonds Authorized.—The City Council on Sept. 1 also 
passed an ordinance providing for the issuance of $1,000 
5% coupon sidewalk-improvement bonds. Denomination 
$100. ate Sept. 1 1908. Interest semi-annually at the 
City Treasury. Maturity $200 yearly on Sept. 1 from 
1909 to 1913 inclusive. 

Marcellus, Onondaga County, N. ¥.—Bond Ojjering.— 
Proposals will be received until 7:30 p.m. Oct. 12 by F. W. 
Knapp, Village Clerk, or at the office of Martin F. Dillon in 
Skaneateles, for the $25,000 registered water-works bonds 
mentioned in V. 87, p. 831. Denomination $1,000. Matur- 
ity $1,000 yearly on Oct. 1 from 1913 to 1937 inclusive. 
Bonded debt, this issue. Assessed valuation $400,000. 

Markdale, Grey County, Ont.—Debenture Sale.—Deben- 
tures to the amount of $20,000 were recently awarded to 

ood, Gundy & Co. of Toronto. The securities carry 
interest at the rate of 444% and mature in thirty years. 





Martin County (P. O. Fairmont), Minn.—Bond Ojjering.— 
Proposals will be received until 1 p. m. Oct. 15 by H. P. 
Edwards, County Auditor, for $20,852 81 Judicial Ditch 
No. 2 drainage bonds at not exceeding 6% interest. Au- 
thority Chapter 448, Laws of 1907. Denomination $1,500, 
except one bond for $1,352 81. Interest annually at Fair- 
mont. Maturity $1,500 yearly from 1913 to 1925 inclusive 
and $1,352 81 in 1927. Cortified check for $500, payable to 
the County Treasurer, is required. Purchaser to furnish 
blank bonds. 

Marysville, Okla.—Bond Sale.—This city has awarded 
$11,000 6% 20-year bonds to R. J. Edwards of Oklahoma 
City. Denomination $500. Date July 1 1908. Interest 
semi-annual. 

Maysville School District (P. O. Maysville), Okla.— Bond 
Sale.—This district recently disposed of $11,000 6% school- 
building bonds to R. J. Edwards of Oklahoma City at par 
pins the cost of attorney’s expenses. Denomination $500. 

ate Sept. 1 1908. Interest January and July. Maturity 
July 1928. 

Mesa, Maricopa County, Ariz.—Bond Sale.—The Mesa 
City Bank of Mesa has bought an issue of water-works bonds 
for $50,250. 

Miami, Dade County, Fla.—Bond Ojfering.—Proposals 
will be received until 8 p. m. Oct. 15 for the following 5% 
bonds: $20,000 for sewers, $15,000 for improving the 
streets, $20,000 for a city building, and $15,000 for parks 
and promenades. These securities are the unsold portions 
of an issue of $100,000 bonds. Denomination $1,000. Date 
July 21906. Maturity July 21936. Certified check for 2% 
of bid, payable to F. H. Wharton, Mayor, is required. 

Montgomery County (P. O. Dayton), Ohio.—Bond Sale. 
—The Dayton Savings & Trust Co. of Dayton was the 
successful and only bidder on Oct. 1 for the $3,900 4% 
coupon Sycamore Ditch improvement bonds described in 
V. 87, p. 831. The price paid was par and accrued interest. 
Maturity part each year beginning 1909. 

Murdo Independent School District (P.O. Murdo), Lyman 
County, $8. D.—Bond Sale.—The $3,000 10-20-year (optional) 
and the $4,000 20-year 6% coupon puilding bonds for which 
bids were asked until Sept. 18 (V. 87, p. 766) have been sold. 

Nassau County (P. O. Mineola), N. ¥Y.—Bond Sale.— 
This county has disposed of $140,000 bonds at par and accrued 
intrest as follows: $20,000 to the ‘Freeport Bank, $5,000 
to the Nassau Union Bank, $25;000 to the Hempstead Bank, 
$5,000 to N. W. Halsey & Co. of New York City, $20,000 
to the Glen Cove Bank, 315.000 to W. E. Luyster and $50,000 
to the Riverhead State Bank. These securities are path 
of the issue of $250,000 5% road bonds, $110,000 of which 
were sold on Aug. 24 to Adams & Co. of New York City 
(V. 87, p. 633) for $118,100, the price thus being 107.363. 

Niagara Falls, Ont.—Debenture Sale.—This city has 
sold $3,000 5% collegiate-improvement debentures due 
in ten years. Wood, Gundy & Co. of Toronto were the 
successful bidders. 

Norfolk County (P. O. Portsmouth), Va.—Bond Offering. 
—Proposals will be received until 12 m. Oct. 13 by Alvah 
H. Martin, County Clerk, for $200,000 444% coupon road- 
improvement bonds. Authority an Act of the General 
Assembly approved March 11 1908. Denomination $1,000. 
Date July 1 1908. Interest semi-annually at the County 
Treasurer’s office. Maturity twenty years. Bonds are 
exempt from county taxes. Certified check for $5,000, pay- 
able to the County Treasurer, is required. 

Northfield, Vt.—Bond Sale.—The $6,500 314% coupon 
water bonds mentioned in V. 86, p. 1299, have been disposed 
of locally at par and interest. 

Oconto School District (P. O. Oconto), Neb.—Bond Sale. 
—On Oct. 1 E. C. House of Broken Bow was awarded 
$3,500 6% 20-year school-house bonds at 106.02l—a 
basis of about 5.50%. The bids were as follows: 

E.C. House, Broken Bow.$3,710 30| be H. Rogers, Lincoln... -.$3,550 00 
L. A. Robinson, Oconto... 3,605 00] Peter’s Trust Co., Gmaha. 3,500 00 

Denomination $1,000 or $3,500. Date Dec. 1 1908. 
Interest semi-annual. 

Oil Springs, Ont.—Debenture Sale.—Geo. A. Stimson & 
Co. of Toronto have been awarded $2,000 5% debentures 
issued as a bonus to a flax mill. Date 1908. Maturity part 
yearly from 1908 to 1917 inclusive. 


Orleans County (P. O. Albion), N. ¥.—Bond Ofjering.— 
The County Treasurer is offering at private sale $31,703 44 
5% registered good roads bonds. Interest payable at the 
Citizens’ National Bank in Albion. 

Ossining Union Free School District No. 1 (P. O. Ossin- 
ing), Westchester County, N. ¥Y.—Bond Offering.—Proposals 
will be received until 11 a.m. Oct. 15 by the Board of Edu-' 
cation, Frank G. Wood, Clerk, for $12,000 5% coupon h igh 
school-building-addition bonds. Authority Section 1 0, Title 
8, Consolidated School-Law. Denomination $1,000. Date 
July 1 1908. Interest annually in New York exchange 
at the District Treasurer’s office. Maturity $6,000 on July 1 
in each of the years 1926 and 1927. Bonds are tax-exempt. 
Certified check, cash or bank draft for 10% of bonds bid for, 
payable to the District Treasurer, is required. 


Oxbow Protest: 
Sask.—Debenture 


Public School District (P. 0. Oxbow), 


ale.—The $8,000 debentures advertised 
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to be sold Aug. 15 (V. 87, p. 368) have been awarded as 6s 
to Wm. C. Brent of Toronto. Maturity part yearly for 
thirty years. 

Parke County (P. O. Rockville), Ind.—Bond Sale.— 
Miller Adams & Co. of Indianapolis purchased on Sept. 8 
$11,130 50 444% Howard Township bonds at par. De- 
nominations $556 52 and $556 53. Date Sept. 8 1908. 
Interest May 15 and Nov. 15. Maturity part each six 
months from May 15 1909 to Nov. 15 1918 inclusive. 

Peoria, Ilil.—Bond Ojjering.—Proposals will be received 
until 5 p.m. Oct. 12 by Walter J. Murray, City Comptroller, 
for $50,000 4% coupon bridge bonds. Denomination 
$1,000. Date Nov. 1 1908. Interest semi-annually in 
Feb. and Aug. at the City Treasurer’s office. Maturity 
$5,000 in even years from Aug. 1 1910 to Aug. 1 1928 in- 
clusive. Certified check on a national bank for $1,000, 
made payable to the City Comptroller, is required. 

Peterborough County (P. O. Peterborough), Ont.—De- 
benture Sale.—Brouse, Mitchell & Co. of Toronto have 
bought the $6,000 414% bridge-construction debentures 
mentioned in V. 87, p. 369, at 101.12. Maturity part yearly 
on Oct. 2 from 1909 to 1928 inclusive. 


Philippi, Barbour County, W. Va.—Bonds Awarded in 
Part.—Of an issue of $16,000 5% 10-15-year (optional) water- 
sapeie Sm provement bonds, $6,000 was sold on Sept. 8 to 
Jno. F. Nyedeggan of Elkins at 106.10—a basis of about 
4.246% to the optional date and about 4.439% to full ma- 
turity. Denomination $1,000. Interest annual. 

Pincher Creek, Alberta.— Debentures Not Sold.—The $20,- 
000 5% 20-year local-improvement debentures proposals for 
which were asked until Sept. 15 (V. 87, p. 698) have not yet 
been sold. 

Pittsburgh, Pa.—Bond Sales.—The Sinking Fund Com- 
mission has purchased $800,000 of the Filtration Loan of 
1904 314% bonds. These bonds are issued as the work 
progresses and form part of the $5,000,000 authorized in 
1904, of which $533,600 remains to be issued and will be 
issued next year. The Sinking Fund Commission has also 
purchased $25,000 414% 1-30-year (serial) registered public 
health bonds authorized last May. 

Port Chester, N. ¥.—Bond Sale.—On Oct. 5 the three is- 
sues of 446% bonds, aggregating $57,109 05, and the eleven 
issues of 5% bonds aggregating $43,605 49, described in 
V. 87, p. 893, were awarded to Kountze Bros. at 101.77. 

Portsmouth, Scioto County, Ohio.—Bond Sale.—On Oct. 6 
the $17,000 4% 14-year coupon street-improvement bonds 
described in V. 87, p. 893, were awarded to Otis & Hough of 
Peery at 100.761 and accrued interest. Following are 
Otis & Hough, Cleveland_$17,129 50] Fifth-Third Nat. Bk., Cin.$17.062 00 
Ww - ‘an Cin.’ 17,105 60] Alb. Kleybolte & Co. Cin. 17,040 19 


estern. Dy 
Pca gh .Co.,Ports_- 17,101 50 Davies-Hertram Co., 4 
rst Nat. Bk., Portsm’th. 17,090 95| Field, Longstreth &Co.,Cin 17,020 00 


Prince Edward County (P. O. Picton), Ont.—Debentures 
Voted—Debenture Ofjering.—This county on Sept. 29 unani- 
mously voted to issue $35,000 414% 20-year good-road-con- 
struction debentures to be dated Sept. 28 1908. Proposals 
for these debentures will be received until 10 a. m. Oct. 22. 
Equalized assessed valuation, $7,304,469. Present debt 
$29,400 17. 

Rahway, Union County, N. J.—Bonds Authorized.—On 
Sept. 29 an ordinance was passed providing for the issuance 
of $65,000 414% 50-year coupon or registered school-building 
bonds. Interest payable in Rahway. Bonds are tax- 
exem pt. 

Ramona School District (P. 0. Ramona), Okla.—Bond 
Sale.—This district sold $40,000 6% ‘school-house bonds 
on September 1. The securities were bought by R. J. 
Edwards of Oklahoma City at par. Denomination $500. 
Date Sept. 1 1908. Interest Jan. and July. 

Rensselaer, N. ¥.—Bonds Not Sold.—No bids were re- 
ceived on Oct. 3 for the two issues of 4% registered fire- 
SS bonds, aggregating $14,500, described in V. 87, 
p. = 

Richardson County Drainage District No. 1, Neb.— Bonds 
Awarded in Part.—Of an issue of $50,000 5% drainage- 
ditch-construction bonds, $35,000 were sold on Sept. 22 to 
Dan J. Riley of Dawson at par. Date July 11908. Interest 
ae tT Maturity $10,000 yearly commencing July 1 


B® Rocky Mount Road District (P. O. Rocky Mount), Edge- 

combe County, N. C.—Bond Sale.—On Aug. 22 the $10,000 

5%%40-year coupon road bonds offered on Aug. 18 (¥V. 87, 
; 434) were purchased by the Western-German Bank of 
incinnati at 100.28. Purchaser to furnish blank bonds. 


® San Bernardino, San Bernardino County, Cal.—Bonds 
Not}Sold.—We are advised under date of Sept. 30 that this 
cityghas not yet succeeded in placing the four issues of 444% 
1-40-year (serial) bonds aggregating $110,000 offered on 
Sept: 7. See V. 87, p. 634. 

St. Bernard (P. O. Cincinnati), Ohio.—Bond Ojfering.— 

Toposals will be receivedffuntil 12 m. Oct. 16 for $6,000 
446% Town Hall bonds. Authority Section 2835 Revised 
Statutes of Ohio. Denomination $500. Date July 1 1908. 
Interest semi-annually at the Citizens’ Bank in St. Bernard. 
Maturity July 1 1938.%Purchaserftofpay{accrued interest. 
George§Schroeder is, Villagej Clerk. 





St. Louis, Mo.—Bonds Not Yet Sold.—The City Comp- 
troller writes us under date of Oct. 3 that no award has yet 
been made of the $1,075,000 bonds—the unsold portion of 
the issue of $2,000,000 3.65% 20-year gold coupon renewal 
bonds mentioned in V. 87, p. 119. 

St. Paul, Minn.—Bond Ojjering.—Proposals will be re- 
ceived until 12 m. Oct. 21 by the Sinking Fund Committee 
at the office of Louis Betz, City Comptroller, for $50,000 
4% coupon (with privilege of registration) bonds for the 
purpose of extending, enlarging and improving the water 
works. Authority Section 34, Chapter 9, City Charter. 
Denomination $500 or $1,000, to suit purchaser. Date Nov. 
2 1908. Interest semi-annually at the financial agency of 
St. Paul in New York City. Maturity Nov. 11938. Certi- 
fied check for 2% of bonds bid for, payable to the City 
Treasurer, is required. 

The official notice of this bond offering will be found among 
the advertisements elsewhere in this Department. 

St. Thomas, Ont.—Debenture Sale.—This city has sold 
$20,000 water-works-extension and $10,000 bridge 444% 
20-year debentures to the Dominion Securities Corporation, 
Ltd., of Toronto. Interest annually in St. Thomas. 

Sandusky, Erie County, Ohio.—Bond Sale.—A list of the 
bids received on Oct. 5 for the $3,000 4% 5-year Warren 


Street lateral sewer (city’s portion) bonds described in 
V. 87, p. 894, follows: 
Toledo Fire & Marine Ins. R. Todd & Oo., Cine. - -$3.005 00 


Ww. 
0., Sandusky.....-... $3,006 00|Citizens’ Bkg. Co., San’ky-a3,005 00 
= go Exchange B 3,003 00 


mer. Bkg. Co., San 5 
ank, Sandusky--.---. 3,005 50| Fifth-Third Nat. Bk.,Cinc- 3,001 25 
a Not accompanied by the required certified check. 
All bidders offered accrued interest in addition to their bids. 
Saskatchewan (Province of), Can.—Sales of Municipal 
Debentures.—The following debentures of Saskatchewan 





‘municipalities were recently purchased by Nay & James of 


Regina: 


Aberdeen School District No. 1610 (P. O. AberdeenJ—$3,000 8% 
10-year school-bullding debentures. 

Buffalo Plains School District No. 1639 (P. O. Buffalo Plains)—$509 
8% 5-year _school-bullding debentures. 

Carmen Helgnts Schoo! District No. 2092 (P. O. Stevens)—$1,700 8% 
10-year school-b ilding debentures. 

almeny Town School District No. 2094 (P. O. Dalmeny)—$2,000 
14% 10-year school building de’ ures. 
ngford School District No. 1991 (P. Q. Swift Current)—$1,200 7% 
10- school-bullding debentures. fed 
8% 10-year permanent Improvement debentures. 
Maryfield School District No. 2054 (P. O. Mary field) —$1.500 734 % 
ing debentures. > 
pid Advance School District No. 2099 (P. O. Viscount)—$1,500 8% 
10-year school-bullding debentures. 

Satulmari School District No. 2135 (P. O. Kennell)—$1,200 8% 10- 
year school-building debentures. 

Valley Centre School District No. 1974 (P. O. Du Val) —$1,750 74% 
wre aghool-baiag deben' eer Te ide, : . 

low Lake School District No. 2081 (P. O. Dalmeny)—$1,200 8% 
10-year school-building debentures. wees % 

Sherbrooke, Que.—Debeniure Sale.—Geo. A. Stimson & 
Co. of Toronto have bought $500,000 414% debentures, 
dated 1908 and due 1933. The securities were sold at par. 
London delivery and payment. 

Snohomish County (P. 0. Everett), Wash.—Bond Election. 
—Reports state that a proposition to issue $500,000 good- 
roads bonds will be submitted to a vote of the people at the 
general election next November. 

South Vancouver, B. ©.—Debenture Sale.—An issue of 
$100,000 5% road bonds maturing in 1958 was recently 
awarded to Wood, Gundy & Co. of Toronto. 


Springfield, Ohio.— Bond Sale.—On Sept. 8 the $3,672 40 
Dibert Avenue and the $3,602 45 Grand Avenue 5% 1-5- 
year (serial) coupon sanitary-sewer-construction assessment 
bonds described in V. 87, p. 636, were awarded to the Citi- 
zens’ National Bank of Springfield. The former issue was 
sold for $3,719 90 (101.293)—a basis of about 4.535%, while 
the latter issue brought $3,648 45 (101.276)—a basis of 
about 4.541%. 

Bonds Withdrawn from the Market.—We are advised that, 
owing to the discovery of an error, the two issues of 5% 
1-5-year (serial) coupon alley-improvement assessment 
bonds, aggregating $2,034 25, which were also to have been 
sold on Sept. 8 (V. 87, p. 636), were withdrawn from the 
market. 

Bond Election.—The question of issuing $225,000 bonds for 
the purchase of park lands will be submitted totheelectors 
on Nov. 3. = 

Spri ld Independent School District No. 64 (P. Q. 
Sp ld), Brown County, Minn.—Bond Sale.—This dis- 
trict on Aug. 28 awarded the $15,000 5% 3-17-year (serial) 
bonds described in V. 87, p. 499, to the Union Investment 
Co. of Minneapolis at 101.70, plus the cost of blank bonds. 


Springwater Township (P. O. Luverne), Rock County, 
Minn.— Bond Ojfering.—Proposals will be received until 
2 p.m. to-day (Oct. 10) by Emil Kohlscheen, Township 
Clerk, for $1,500 6% coupon bridge-building bonds. De- 
nomination $300. Interest Jan. 1 at the Township Treas- 
urer’s office. Maturity $300 yearly on Jan. 1 from 1910 to 
1914 inclusive. 


Staples, Minn.—Certijicate Sale.—On Oct. 5 the $10,165 
6% street-paving certificates described in V. 87, p. 834, 
were awarded to the Commercial Investment Co. of Duluth 
at par and accrued interest. A bid at par was also received 
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from Kane & Co. of Minneapolis. Maturity $2,541 25 
yearly—on Jan. 1 from 1910 to 1913 inclusive. 


Starke, Bradford County, Fla.—Bond Ofjering.—Pro- 
— will be received until 12 m. Nov. 18 by the Board of 

ond Trustees at the office of J. E. Futch, Secretary, for 
the ‘$12,000 or less” 6% water and electric-light-plant- 
improvement and extension bonds voted on July 14. See 
V. 87, p. 307. Denominations $500 and $1,000. Interest 
Jan. 1 and July 1 in Starke at the Bradford County Bank 
or the Town Treasurer’s office. Maturity Jan. 1 1929. 
Certified check for 3% is required. Official advertisement 
states there has never been any default in the payment of 
principal or interest. 

Stayner, Ont.—Debenture Sale.—On Sept. 16 $5,000 544% 
Municipal-building debentures were awarded to Wm. C. 
Brent of Toronto. Maturity part yearly on Sept. 8 from 
1909 to 1918 inclusive. 

Stephenville, Erath County, Tex.—Bonds Registered and 
Sold.—On Oct. 2 the State Comptroller registered $7,500 
5% 20-40-year (optional) school-house bonds. These securi- 
ties, together with an issue of $7,500 5% city-hall bonds, 
have been purchased by the State Permanent School Fund 
at par and accrued interest. 

Steuben County (P. O. Angola), Ind.-——-Bond Sale.—We 
learn through advices received from J. F. Wild & Co. of 
Indianapolis that they were the purchasers of an issue of 
$11,500 414% Mill Grove Township school-house bonds 
disposed of on Aug. 10. The price paid was $11,535, or 
100.304. Date Sept. 1 1908. Maturity part yearly on 
Sept. 1 from 1909 to 1913 inclusive. 

Steubenville, Jefferson County, Ohio.—Bond Ojfering.— 
Proposals will be received until 12 m. Oct. 14 by Frank S. 
King, City Auditor, for $60,000 444% coupon La Belle 
View Sewer District No. 2 bonds. Authority Section 95, 
Municipal Code. Denomination $1,000. Date Oct. 151908. 
Interest semi-annually at the office of the Sinking Fund 
Trustees. Maturity on Oct. 15 as follows: $12,000 in 1910 
and $6,000 yearly from 1911 to 1918 inclusive. Certified 
check for 3% of bonds bid for, made payable to the City 
Treasurer, is required. Purchaser to pay accrued interest. 


Delivery within ten days from time of award. Official cir- 
cular states there is no litigation pending affecting the valid- 
ity of these bonds; also that there has never been any default 
in the payment of any obligation. 

Stoughton School District (P. O. Stoughton), Wis.—Bond 
Sale.—Local papers report that the highest bid received on 
Oct. 2 for $5,000 east-side-school-house-addition bonds of- 
fered on that day was one of 102.04 and accrued interest, 
submitted by the Harris Trust & Savings Bank of Chicago. 
Date Aug. 1 1908. Denomination $500. Maturity $500 
yearly. 

Summit Union School District, Siskiyou County, Cal.— 
Bond Ojfering.—According to reports, proposals will be 
received until 12 m. Nov. 9 by Abner Weed, Chairman 
Board of County Supervisors, for $9,000 6% bonds. De- 
nomination $900. Date Oct. 1 1908. Interest annual. 
Maturity $900 yearly on Oct. 1 from 1909 to 1918 inclusive. 

Sunnyside School District, Siskiyou County, Cal.—Bond 
Ojjering.—Proposals will be received , according to reports, 
until 12 m. Nov. 9 by Abner Weed, Chairman Board of 
County Supervisors, for $5,000 6% bonds. Denomination 
$500. Date Oct. 1 1908. Interest annual. Maturity 
$500 yearly on Oct. 1 from 1909 to 1918 inclusive. 

Superior, Douglas County, Wis.—Bond Sale.—This city 
has sold $7,800 5% bonds to purchase voting machines. 
Date Sept. 1 1908. Maturity $1,300 yearly on Jan. 1 from 
1909 to 1914 inclusive. 

Tempe Union High School District, Maricopa County, 
Ariz.—Bond Sale.—The $50,000 5% 20-year gold coupon 
Union High School building bonds described in V. 87, p. 
894, were purchased on Oct. 5 by MacDonald, McCoy & Co. 
of Chicago. 

Tipton County (P. O. Tipton), Ind.—Bond Sale.—J. F. 
Wild & Co. of Indianapolis inform us that they recently 
bought the following 414% gravel-road bonds at par: $23,- 





| 100 from Liberty Township, $4,560 from Madison Township 
and $6,260 from Wildcat Township. Date Aug. 5 1908. 
| Maturity part yearly from one to ten years inclusive. 

| Walley bity, N. D.— Bond Sale.—The Minnesota Loan & 
Trust Co. of Minneapolis, offering 103.583 and accrued in- 








NEW LOANS. 


NEW LOANS. 


MISCELLANEOUS. 





$64,000 


City cf Brunswick, Ga., 
‘5% BONDS. 


Sealed bids will be received by the undersigned, 
in the City of Brunswick, Ga., until December ist, 
908, at 12 o’clock noon, for all or any part of 
64 one thousand dollars ($64,000.00) 5 per cent 


$28,000 
CITY OF SHERMAN, TEX 


416 PER CENT BONDS. 


Sealed bids will be received b: 
Sherman, Texas, at the office of 
man, City Secretary, until OCTOBER 19, 1908, 


$50,000 
City ef St. Paul, Minn 


Four Per Cent 30-Years Water Bonds 


SEALED PROPOSALS 
Will be received at the ofice cf the Clty Comp- 
troller by the Sinking Fund Committee until 12 


the City of 
enry Zimmer- 





coupon (J and J) bonds of the City of Brunswick, 
Ga., due J. :. 1st, 1921, with January ist, 1909, 
coupon attached. 

ese bonds are the remainder of an Issue of 
$300 ,000.00 30-year 5 per cent bonds authorized 
1891 for sewerage and surface drainage ($236,- 
000.00 having been used for that purpose), and 
retirement of outstanding indebtedness of the 


clty. 

Fis remainder has been reserved to retire the 
Temaining 30-year 7 per cent bonds of the city 
maturing January ist, 1909, and are being mar- 
keted for that purpose. After that date these 
$300 ,000.00°5 per cent bonds, principal and in- 
terest belng payable in New York or Brunswick, 
at the option of the holder, will be totai bonded 
indebtedness of the city, the taxable property of 
which exceeds $7 ,600 ,000.00. 

Holders of City of Brunswick, Ga., 7s maturing 
January ist, 1909, may make advantageous trade 
by communicating with the undersigned. 

All bids must be marked “Bids for Bonds,” and 
accompanied by cashier’s or certified check for 
2 per cent of the face value of the bonds bid for, 
which will be applied on ee price if 
accepted, or returned if rejected. 

Bidders must be prepared to accept bonds at- 
tached to draft for balance of purchase price 
not later than December 10th, 1908. 

Theright is reserved to reject any and all bids. 

R. R. HOPKINS, Mayor. is 
City of Brunswick, Ga. 
September 29th, 1908. 


$ «5,000 
City of Wilmington, Del., 


WATER LOAN BONDS. 


Sealed bids will be received for $25,000 Water 
Loan Bonds of Wilmington, Del., until 12 M., 
a October 12th, 1908. Bonds will date 
from October 12th, 1908, in denomination of 
$1,000, and bear Interest at the rate of four per 
cent, payable semi-annually on April ist and 
October ist, and will mature in 1921; the sald 
issue being for the completion and operation of 
pd Water Supply System of the City of Wil- 

n. 

Proposals must be accompanied by certi- 
fied check, payable to the order of “the Mayor 
and Council of WIi'mington,"’ for two r cent 

ot bonds bid for, and the same 
to be forfeited if the bidder falls to accept and 
pay, for bonds awarded. The successful bidder or 
with 





e 
ers will be required to settle for the bonds, 
accrued interest from October 12th, 1908, 
at or before 12 M., October 20th, 1908. 
The right to reject any or all bids is reserved. 
Address all bids in sealed —— to Howard 


D. Ross, City Treasurer, mark ‘Proposals 
Water Loan Bonds.” oid ite - 
Attest: HOWARD D. ROSS 


City,Treasurer,, Wilmington," Del. 





7:30 p. m., for the purchase of $14,000 00 4% % 
1-28-year (serial) Water-Works Bonds an 
$14,000 00 4%% 1-32-year (serial) Electric 
Light Bonds (original issue of Electric Light 
Bonds $16,000 00, first four bonds of this issue 
retained for city funds). Date of bonds of this 
issue October 1, 1908. Principal and interest 
age at National Park Bank, New York. All 
bids must be accompanied by a certified check 
for $1,000, payable to C. E. Craycroft, Mayor. 
The right is reserved _to reject any. and all bids. 
Cc. E. CRAYCROFT, 
Attest: Mayor. 
HENRY ZIMMERMAN, 
City Secretary. 








Cuban Securities 


A SPECIALTY 


FRANCKE, THOMPSON & ROBB 


Members N. Y. Stock Exchange 
43 Exchange Place 


Telephone 6444 Hanover 


BRANCH OFFICE 
Bristol Building, 5th Ave. and 44d St 
Telephone 1558 Bryant 





Perry, Coffin & Burr, 
INVESTMENT BONDS 
60 State Street, 
BOSTON. 





Blodget, Merritt & Co. 
BANKERS, 
60 State Street, Boston 
36 NASSAU STREET, NEW YORK 


STATE, CITY & RAILROAD BONDS 





o'clock, noon, on October 21, 1908, and opened 


d| at that time, for the whole or any part of $50,- 


000 00 of Bonds of the City of St. Paul. These 
bonds are issued for extending, enlarging and im- 

roving the St. Paul Water Works, and will be 
fh coupon form. They will be issued in denoml- 
natilo S f ;500 «cr $1,000 ah, a: th- pur- 
chaser may desire, and shall bear interest at the 
rate of four per cent (4%) per annum, peyable 
semi-annually, principal and interest payab le at 
the Financial Agency of the City of St. Paul in 
the Om and State of New York. These bonds 
are authorized by Ordinance No. 2776, passed by 
the Common Council and approved tember 
19, 1908, and by Section 34, Chapter 9, of the 
Charter of sald City. Bonds will be dated No- 
vember 2nd, 1908, and mature November Ist, 


1938. 

A certified check payable to the City Treasurer 
of the City of St. Paul for two per cent (2%) of 
the par value of the bonds bid for must accom- 

any each bid that will be ocnsidered. Bonds 
bo be delivered at the Comptroller's office, where 
payment must be made. ~~ 

The Committee reserves the right to reject any 
and all bids. All coupon bonds of the City of 
St. Paul can be exchanged for Registered bonds. 

Proposals to be addressed to 

LOUIS BETZ, 


be 
City Comptroller. 








HUNT, SALTONSTALL & CO., 


Members of New York Stock Exchange 
Investment Securities 


60 STATE STREET 
BOSTON 





Albert Kleybolte & Co., 


409 Walnut Street, 
CINCANNATI, O. 


Municipal, 
County, State, 


and HigheGrade Public Service 
Securities 
Correspondence Solicited. 
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terest for 5s, was the successful bidder on Oct. 5 for the $18,- 
000 coupon refunding electric-light bonds described in V. 87, 






p. 835. A list of the proposals received follows: 

Minnesota Loan & Trust Co., Minneapolis (for 5s) ---.-------- a$18 ,645 00 
Harris Trust & Savings Bank, Chicago (for 5s) ----------- ---@18,642 60 
Kane & Co., Minneapolis (for 5s) -------.-------------- su: 

Otis & Hough, Cleveland (for 5 }4s) -----.---.-.--.-.------.-- 


Wells & Dickey Co., Minnea 
C. H. Coffin, Chicago to © 
> Ra Serer ee 


( 
Thos. J. Bolger & Co., Chicago (for 5 4s) 
John Nuveen & Co., Chicago (for 6s) 


ak. Men RE oe kk ae ceaeek 4 
Union Investment Co., Minneapolis (for 6s) ------------------ 18,1 
a And accrued interest. 
Date Sept. 1 1908. Interest semi-annual. Maturity 


$6,000 on Sept. 1 in each of the year 1918, 1923 and 1928. 


Vegreville, Ont.—Debenture Sale.—The following deben- 
tures have been purchased by Wm. C. Brent of Toronto: 


$7,000 6% 20-year fire-hall debentures. 
2,200 6% 20-year market debentures. 
1,600 634% 10-year debentures to purchase a cemetery. 


Vigo County (P. O. Terre Haute), Ind.—Bond Sale.—This 
county recently accepted a bid of par submitted by J. F. 
Wild & Co. of Indianapolis for $3,400 414% Prairieton 
Township gravel-road bonds dated Aug. 15 1908. Maturity 
part yearly on Aug. 15 from 1909 to 1928 inclusive. 

Washington County (P. O. Salem), Ind.—Bond Sale.— 
J. F. Wild & Co. of Indianapolis were the successful bidders 
for $6,750 444% Monroe Township gravel-road bonds dis- 
posed of on Aug. 20. The securities are dated Feb. 3 1908, 
mature part yearly from one to ten years inclusive and were 
sold at par. 

Waverly, Bremer County, Iowa.—Bond Election Proposed. 
—Reports state that there is talk of holding an election for 
the purpose of allowing the voters to decide whether or not 
this city shall issue $30,000 electric-light and water-plant 
re-construction bonds. 

West Allis @. O. Ind. Sta. Milwaukee), Wis.—Bond 
Ojfering.—Proposals will be-received until 8 p. m. Oct. 13 
by the Mayor and Finance Committee for the $4,000 5% 
coupon school-building bonds described in V. 87, p. 771 
Authority Chapters 40a and 41, Statutes of 1898. De- 
nomination $1,000. 








and August 1 at the German-American Bank in Milwaukee. 
Maturity $1,000 yearly on Feb. 1 from 1910 to 1913 in- 
clusive. L. F. Fish is City Clerk. 


Weston, Ont.—Debenture Sale.—This town sold_ $14,000 
debentures on Oct. 1. : 


West Orange School District (P. O. Orange), N. J.—No 
Action Yet Taken.—No steps have yet been taken in regard 
to issuing the $30,000 Washington Street school-addition 
bonds voted (V. 87, p. 565) on Aug. 25. 

White Plains, N. Y.—Bond Ojjering.—Proposals will be 
received until 8 p. m. Oct. 12 by the Voard of Village 
Trustees, John J. Brown, President, for the following bonds: 


$139,000 444% water bonds dated Aug. 11908. Maturity Aug. 1 1938. 
16,000 444% water bonds dated Aug. 1 1908. Maturity Aug. 1 1938. 
28,000 44% % = bonds dated Oct. 1 1908. Maturity Oct. 1 


The above bonds are in denomination of $1,000. Interest 
semi-annually at the Village Treasurer’s office. Certified 
check upon a State or national bank or trust company, for 
5% of bid is required. 

Wilkinsburg School District (P. O. Wilkinsburg), Pa.— 
Bond Ojjering.—Proposals will be received until Nov. 2 
by J. M. Lindsay, Secretary, for $50,000 4% high-school- 
building and site-purchase bonds. Denomination $1,000. 
Interest semi-annual. Date Nov.161908. Maturity $2,000 
yearly on Nov. 16 from 1914 to 1938 inclusive. 

Willoughby, Lake County, Ohio.—Bond Ojfering.—Pro- 
nee will be received until 12 m. Oct. 19 by C. C. Jenkins, 

illage Clerk, for $2,000 414% water-works-repair bonds, 
Series “F’. Denomination $500. Date Sept. 1 1908. 
Interest semi-annual. Maturity $500 each six months from 
March 1 1914 to Sept. 1 1915 inclusive. Certified check 
or draft for $100, payable to the Village Treasurer, is re- 
quired . 

Wolseley, Sask.—Debenture Sale.—The $13,000 5% 
debentures described in V. 87, p. 501, were sold on Sept. 3 
to the Confederation Life Association ¥at#%93. Maturity 
part yearly for twenty years. 

Wood County (P. O. Bowling Green), Ohio.— Bond Sale.— 


Date Sept. 15 1908. Interest Feb. 1} On Oct. 5 an issue of $50,000 5% coupon public-highway- 








MISCELLANEOUS. 


MISCELLANEOUS. 
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OFFICE OF THE 


ATLANTIC MUTUAL INSURANCE COMPANY. 











New York, January 21st, 1908. 
1332 Walnut Street 
The Trustees, in conformity with the Charter of the Company, submit the follewing statement of its affairs 
PHILADELPHIA on the 31st of December, 1907. 
Premiums on Marine Risks from 1st January, 1907, to 3ist December, 1907__......-- $3 440,427 06 
LIST OF SPECIALTIES ON REQUEST Premiums on Policies not marked off 1st January, 1907...-..-------------...22.222 690,719 33 
ER SI Do nwt Siicniiice nen acaccutabibbstacehiphandesee omental $4,131,146 39 
SSS 
MUNICIPAL AND RAILROALZ | Premiums marked of from ist January, 1907, to 31st December, 1907---------------- $3,387,757 38 
aS 
BON DS Interest received during the year_.............-...-...-- $348,234 37 
® pt eG eae 124,935 79 $473,170 16 
LIST ON APPLICATION, Losses paid during the year which were estimated in 1906 
er GD GURU... 0. ee china ninwieneninktaliaaes $607,375 70 
SEASONGOOD & MAYER occurred, estimated and paid in 1907_-~22272722727 1,400,691 49 $2,008,067 19 
Mercantile Library Building. NN i iis oc mca $126,595 24 
CINCINNATI. ‘ Re-Insurances-.------------------- 302,387 66 428,982 90 
$1,579,084 29 
Oe sn: a sstnignan iin lniedianicapinnnigiatusiominaiapiamgaeceat $42,971 10 
MacDonald, McCoy & Co., Expenses, including office>s’ salaries and clerks’ compensation, stationery, 
rs Ge nics cnn ccccunncactcacsccoscs $348 854 83 
MUNICIPAL AND CORPORATIOA ponies FOIE a 
United States & State of New York Estimated Losses and Losses Un- 
BONDS Stock, City, Bank and other Se- MOI a inhine Site haan $2,058,165 00 
- CE nw cneeno panied bibem asian $5,483,622 00 | Premiums on Unterminated Risks- 743,389 01 
8 lle S Chi Se —— * ae — 650,000 00 a of Profits and Interest 208,500 78 
8 cor. amSts., EE eciinhenatnseibah ws ons . 
161 La Sa e treet, cagt & Exchange Place.$4,299,000 00 Return Premiums Unpaid-......-. 122,696 16 
Other Real Estate & Certificates of Profits Ordered Re- 
claims due the com- deemed, Withheld for Unpaid 
Established 18585. SOE bch cccateans 75,000 00 4,374,000 00 FD ctetonnccagposebheoke 22,334 55 
Premi mete 1aenen! ae 2418800 © 
um notes an vable 1,376, Mi cttvesseceinncetehawediaw 412, 
H. c. Speer & Sons Co Cash in the hands of European Real Estate Reserve Fund_------ 270,000 00 
dan panatae in Gdn ekmeeien. 208000 87 
es payable ‘oreign countries_ J 
First Nat. Bank Building, Chicago | ,,0°5, PHable in foreign countries. 505 ‘ses ag 
CITY COUNTY BON D Ss Ageregating..........-..----- $12,664,897 11| Aggregating-.........--..---- $10,897,743 47 
A e _——SSeS————] —————————_} 
NDTO Vi = A dividend of Six per cent interest on the outstanding certificates of profits will be paid to the hold- 
1850 ers thereof, or their legal representatives, on and after Tuesday the fourth of February next. 
1908 The outstanding certificates of the issue of 1902 will be redeemed and paid to the holders thereof 


The United States Lite 


Insurance Co. 


IN THE CITY OF NEW YORE 
Issues Guaranteed Contracts 


ending 31st December, 


or their legal representatives, on and 
— rhe | wi cease. The certi 

videni Fort 
¥ Foor, for which. upon 
Tuesday the fifth of May next. 


all 

be produced at the time of payment and canceled. 
cent is declared on the net earned premiums of the Company for the year 
lication rtificates will be issued on and after 


after Tuesday the fourth of February next, from which date 
ficates to 





By order of the Board, 
G. STANTON FLOYD-JONES, Secretary. 
TRUSTEES. 





























ome GETAT AU, §«—««NRAEDT }-QRUGG®, © BORO T, ppm. 
JOHN P. MUNN, M.D., President JOHN N. BEACH, ° ANSON W. HARD, DALLAS B. PRATT, 
— WILLIAM B. BOULTON, MORRIS K. JESUP, GEORGE W. QUINTARD, 
: Finance Committee VERNON H. B LEWIS CASS LEDYARD, A. A. RAVEN, 
i EM 1 RRR a WALDRON P. BROWN, FRANCIS H. LEGGETT, JOHN L RIKER, 
ot CE H. KELSEY. Pres. Title Guar. & Tr. Co. | JOSEPH H. CH : CHARLES D. LEVERICH, DOUGLAS ROBINSON, 
M. H. PORTER, Pres. Chemical National Ban} | JOHN CLAFLIN, LEANDER N. LOVELL, GUSTAV H. SCHWAB; 
at ee GEORGE 0. CLARK GEORGE H. MACY WILLIAM SLOANE, 
Good men, whether experienced in life insurance | CLEVELAND H. DODGE, CHARLES H. MARSHALL, ISAAC STERN, 
or not, may make direct contracts with this Com. | CORNELIUS ELDERT, W. H. H. MOORE, WILLIAM A. STREET, 
y for a limited territory if desired, and secure | RICHARD H. EWART, 


themselves, in ad 
Son. arenewal in —y— 


to first year’s commis 
ure. the 
No. 277 


insuring an income for 
Address the Company at its Home Office 


Breadway, New York City, 





A. A. RAVEN, President. 


SORNELIUS ELDERT, Vice-President. 
SANFORD E. B, 2d Vice-President. 
CHARLES E. FAY, 3d Vice-President. 
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improvement bonds was awarded to the Cleveland Trust 
Co. of Cleveland at 102.131. Following are the bids: 


Clev. Trust Co., Clev....$51,065 50] Well, Roth & ne Mg papi 890 00 

Hoehler & Cummings, Tol. 51,062 50} Prov. a. P was 

ae. Miller & Co., Clev.51 ‘061 00 CORRE... 2.2 2 ccciow * 50 ,880 00 
good & Mayer, ‘Cin. 51, '044 00 | Fifth- Third Wat. Bank,Cin.50, ‘876 00 

First Nat. Bank, Cleveland 51,037 50|Otis & Hough, Cleveland -~. 50:755 00 

C. E. Denison & Co.,Clev- 51,017 75] Field, Longstreth & Co., 


Security Savings Bank & Cincinnatl_-..--...--- 50 ,755 00 

Trust Co., Toledo. -.-..--- 50 ,903 50| Barto Scott & Co., Col... 50,753 00 
Central Trust & Safe Dep. 

Co., Cincinnati-----.--- 50 ,500 00 


Denomination $1,000. Date Oct. 10 1908. Interest 
March 1 and Sept. 1 at the County Treasurer’s office. Ma- 
turity $5,000 each six months from March 1 1909 to Sept. 1 
1913 inclusive. A like amount of bonds was disposed of on 
Aug. 3. See V. 87, p. 372. If these are the same securities, 
we have not yet been advised as to why the original sale 
failed of consummation. 

Wooster, Ohio.— Bond Sale.—We are advised that the 
reports that $12,000 4% 20-year refunding bonds were awar- 
ded on Oct. 1 to the Rudolph Kleybolte Co. of Cincinnati 
(V. 87, p. 896) are erroneous. According to the City Auditor, 
the issue was reduced to $8,000 and awarded to Seasongood 
& Mayer of Cincinnati. The $6,400 Spink Street and the 
$7, 000. Beall Avenue 444% 1-10-year (serial) paving assess- 
ment bonds were awarded, ‘as stated last week, to Barto, Scott & 
Co. of Columbus at 101.578 and 101.585 respectively. 
Purchasers to pay accrued interest. The following bids 
were received: 

$12,000 $6,400 $7,000 


Bond Bonds.% 
Seasongood & } Mayet, nar gg hiteesamaeead $12. 037 *30 $6,472 00 $7,078 75 
Barto, Scott & Co., Columbus------.-. 01750 6,50100 7,111 00 





Rudolph Riley bolte Co., Ine.. ‘Cineinnati- 18, 1032 eee On a 
Weil, Roth & Co., Cincinnati__-------- 000 6,43200 7,035 00 


Otis & Hough, Glestiend.. eee ee iz: 007 50 6,471 50 7,080 00 
Wayne County National Bank, Wooster (for three issues) - - - - - - $25,618 00 
Citizens’ National Bank, Wooster (for three issues) ----.--..---- 25,567 50 


All bidders offered accrued interest in addition to their bids. 

Worth County Drainage District No. 6, Iowa.—Bond 
Offering.—Pro see will be received until 12m. Oct. 12 by 
Iver Iverson , County Auditor (P. O. Northwood), for 
$9,000 534% deinhae bonds. Denomination $1,000. Date 
Sept. 11908. Maturity, $1,000 yearly on May 1 from 1909 
toy1917 inclusive. 





Yakima County School District No. 14, Wash.—Bond 
Offering.—Proposals will be received!until 107a. m. Oct. 17 
by Lee Tittle, County Treasurer (P £0. North Yakima), for 
$1,500 coupon school-building}bonds at not exceeding 6% 
interest. Authority page 357 ‘}Laws of 1897. Date day of 
issue or ‘‘the first of some month” at option of purchaser. 
Interest annually at the County Treasurer’s office. Maturity 
ten years, subject to call after five years. Assessed and 
equalized valuation 1908, $146,185. 

York Township, Ont.—Debenture Sale.—The Ontario Se- 
curities Co. of Toronto has purchased $6,000 5% 20-year 
school-debentures. 

Youngstown, Ohio.—Bond Offering.—Proposals will be 
received until 2p.m. Oct. 12 by Wm. I. Davies, City Auditor, 
for $14,800 5% W. Woodland Avenue paving bonds. Ma- 
turity $2, 960 yearly on Oct. 1 from 1910 to 1914 inclusive. 

The bonds are dated Oct. 191908. Interest semi-annually 
at the City Treasurer’s office. Bid must be accom panied by 
a certified check for 2% of issue, drawn on a national re | 
and made payable to the City Auditor. Purchaser must be 
prepared to take the bonds not later than Oct. 19 1908, the 
money to be delivered at one of the banks in Youngstown or 
at the City Treasurer’s office. 

Bond Sale.—The followingYbids were received on Oct. 5 
for the five issues of 5% bonds described in V. 87, p. 772: 


$1,000 $1,600 $8,730 $10, 555 $5,83. 
— St. DarrowSt. Marion Av. Silver St. S 
Bonds. Bonds. Bonds. Bonds. 


Bonds. 
C. E. Denison &Co., Cleve... -..... <...-. *$9,001 60*$10,883 50*$6,011 25 
Firemen’s a Fund, 

Youngstown ...--.-.---- *$1,009 00*$1,616 00 8,885,00 --...--.-. 5,939 00 
Hayden, Miller & Co., Cleve-. 1,00000 1,600,00 9,001 00 10,883 00 6,001 00 
ees Nat. Bk., You ED © aaanak © encben 8, '990 00 10,87000 -..... 
Seasongood & Mayer, =. 1,000 00 1,60000 8,97271 10,848 43 5,984 76 
Oo eee ee 8,970 00 10,845 00 5,985 00 
Hoehler & Cummings, Toledo. -.-... -.---- 8,967 50 10,843 50 5,976 50 
First National Bank, Cleve... 1,004 50 1,604.80 8.96700 10,84500 5,982 00 
Well, Roth & Co., Cincinnati. “..---. 9 __-_-- 8,957 00 10,83000 ‘___... 
Field, Longstreth & Dich piheal scese 8:955 00 10,85500 5,995 00 
Barto, Scott & Co., 20 lh a a 8,939 50 10,788 20 5,964 24 
C. 8. Butler, Boston......-.-- ee ae a aS be 


* Successful bidders. 

The Security Savings Bank & Trust Co. of Toledo bid 
$25,805 50 for the $8,730 Marion Street paving, $10,555 
Silver Street paving and $5,835 sidewalk bonds. All bids 
include accrued interest. 








TRUST COMPANIES. 


TRUST COMPANIES. 





United States Trust Company of New York, 


$2,000,000.00 
$13,243, 128.35 


Court Depositary and ir 


Chartered 1853 
45 and 47 Wallst:. . 
CAPITAL, Se ee ae ng 
SURPLUS AND pay mane PROFITS, : 


This Company acts as Executor, Administrator, Guardian, Trustee, 
other recognized trust AF. 
It allows interest at current rates on deposits 


It holds, manages and Invests money, securities and other property, real or personal, for estates 


corporations and individuals. 


EDWARD W SHELDON, President. JOH 
WILLIAM M Ki INGSLEY, Second Vice-Pres 
WILFRED J WORCESTER, Asst. Secretary 


TRUSTEES. 

JUHN A. STEWART, Chairman the Board. 
a. John Claflin, 

John J. Phelps, 





John Crosby Brown, 

W. Bayard Cutting, 

Charles S. Smith, Gustav H. "Schwab, wr. S. Kennedy, 

William Rockefeller, Frank Lyman, oO. 

Alexander E. Orr, George F. Vietor, A i. Ledyard, 
James Stillman, Lyman J. Gage 


N CROSBY EBROWN, Vic Vice-President. 
CHARLES A. EDW ARES td Asst. Secretary 





Manhattan 
Trust 
Company 


Payne Whitni 

Edward w sacle || 96 Wall Street 
Arthur C.J ames, 
Corner Nassaw 








We refer you to 


Lhe Corporation Trust Co. 


37 Wall Street, New York, 


regarding any point involved in the organization 


and taxation of business corporations under the 


laws of any of the States or Territories. 


IlinoisTrust&Saving 
CHICAGO 
Capital and Surplus 


#% 13,200,000 








Pays Interest on Time Deposits, Current and Reserve Accounts 
Deals in Investment Securities and Foreign Exchange. 
Transacts a General Trust Business. 





CORRESPONDENCE INVITED 


for information 


sBank | 


NEW YORK 











UNITED STATES 
MORTGAGE & TRUST 
COMPANY 


a NEW YORK 


Capital & Surplus, $6,000,000 


Acts in all Fiduciary Capacities 
INVITES ACCOUNTS 





Main Office 
55 Cedar Street 


BRANCH BRANCH 
73rd St. & B’way 125th St. & 8th Ave. 
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trust Companies, 





Mississippi Valley Trust Co. 
Fourth & Pine Sts., St. Louis 
CAPITAL, BO Td PROFITS} 98 400,000. 


a GENERAL FINANOIAL AND FIDUCIARY 
BUSINESS TRANSACTED 





D. — Wm. D. Orthwein 

I, Beggs e Be m. D. 

ruber F. Boyle August Gebner Henry W. Peters 
E. Hoffman’ UH. Clay Pierce 

Murray Carleton Breck’De Jones J, Ramsey Jr. 


Charies W. J. McBride Aucust Schiafiy 
Horatio N. Davis Nelson W.McLeod Robt. H. 1 =~ 
John D. Davis Saunders Norvell — = Waish 
aug. B., Ewing lia Wells 
R. J. Rely. MD 
OFFICERS 
soe S. WALSH, Mn gene of the Board 


RECKINRIDGE JO. President 
JOHN D. DAVIS, Vice-Presid ent 
SAMUEL E, HOFFMAN, Vice-President 

ROCK, Secretary 


JAMES E, B K, 
HUGH LYLE, Asst. Secretary 
annne IBBOTSON, 


HUNT 
fours Ww. ea, 
FREDERICK V 


GSLAN: 
Cc. W. MORATH, Safe Deposit Officer 


Rhode Island Hospital 
Trust Company, 


PROVIDENCE R. |. 


CAPITAL ..----------------------- $1,000,000 
SURPLUS------------- ewe ccoceee- $2,000,000 
DIRECTORS: 
aiC Taft Nelson W. Aldrich, 

H, 1. Goddard. Samuel ¥; Dorrance 
co, W. Re Matteson Howard O. Sturges, 
tobert Stephen O. Metcalf, 
Villiam Binney. Walter R. Callender. 








William B. Weeden Gilbert A. Phillips. 
Edward D. Pearce, Edward Holbroo 
Robert Knight, James E. Sullivan 


5 M. Jackson, 
Herbert J. Wells. Jahn R. Freeman, 
Charlies S. Mellen, 

Ro Taft 


Rowland G Hazard Webster Knight. 
HERBERT J. WELLS. President. 
EDWARD S. CLARK Vice-President. 





- LA 
JOHN E, "WILLIAMS. Asst “Secy. 
HENRY L. SLADER, Asst. Sec’y. 





Industrial Trust Ciena 
Providence, R. I. 








CAPITAL - $3,000 ,000 

SURPLUS 3,000,000 
FICERS 

ores P.B ROWN. President. 


RTHUR L. KELLEY, Vice-President 
aie TIN BROWN, "Vice President. 
OTIS EVERETT, Vice-Presiden 
JOSHUA M, ADDEMAN, Vice-President. 
WALD LA Treasurer. 
WARD % SMITH, Asst. Treasurer. 
CHAS Hi . MANOHESTER, Secretary. 
FREDERICK B. WILCOX, Auditor. 


BOARD OF DIRECTORS: 
Somes! Poe. Chair’n, George F. Baker, 


Thomas F. 
~. iawn RD Wetmeee, Henry A. os 


jupee, Geo: he Thornto 
Warren 0. Arnold: Cyrus P - 
n, 
Joshua M, Addeman, Chas. C. Harringto 
James M, Scott, Joseph Davol, me 


William H, Perry, Louls H. Comstock 
Arthur L. ~. 


° wh, 
P, Morto: Eben N. Littlefi 
es, Bellman’ Otis Evere' - 


CENTRAL 
TRUST COMPANY 
OF ILLINOIS, 


CHICAGO 


Capital » = = & 2 2 $2 000 000 
Surplus and Profits = 900,000 
CHARLES G. DAWES 


Presiden 
W. IRVING OSBORNE, Vice Presid ; 
RLA Vice-Pres! dent. —_ 


L. D. SKINNER, pas. Cash 
WILLIAM W. GAT  Aoste Cashier. 


MALCOLM McDOWELL, Asst. Secretary. 
BANKING, SAVINGS AND TRUST 
DEPARTMENTS. 





CITY TRUST CO. 


8@ STATE STREET. BOSTON. MASS. 


BUNKER HILL BRANCH: 
City Square. CHARLESTOWN. MASS. 


Capital & Surplus, = = $4,000,000 


Transacts a General Trust and 
anking Business. 

Interest Allowed on Deposits Subject to Check 
Acts as Trustee under Railroad and other Mort- 
gages; also as Agent for the Registering 
and Transier of Stock. 

A legal Depestnny for Court Funds, and autlor- 
ized to act as Executor, Guardian, Ad- 
nistrator and Trustee. 
DIRECTORS, 

PHILIP STOCKTON, President. 
Charles F, Adams 2d. Henry C. Jackson, 
Orlando H. Alford, George E. Keith, 

F. Lothrop Ames. Gardiner M. Lane 
William Amory, Arthur Lyman, 

Jonn S. Bartlett, Maxwell Norman, 

Charles E. Cotting. Robert T. Paine 2d. 

Alvah Crocker Andrew W. Preston 

| George A. Draper. Richard S. Russell 

| William F. Draper. Quincy A. Shaw Jr., 
| Wilmot R. Evans. Howard Stockton. 
Frederick P, Fish, Charles A. Stone, 

Edwin icpam "Greene Galen L. Stone, 

| Robert F. Herrick Nathaniel Thayer. 

— L. Miggtooen. Henry O. Underwood 

| 





Sidney W. Winslow. 





Boston Safe Deposit 


AND 


Trust Company 
BOSTON, MASS, 
Transacts a General Trust and 


Banking Business. 
Interest Allowed on Deposits Subject to Check. 
Acts as Trustee under Railroad afid other 


Sort ages and is authorized to act as Executor. 
wardian, Administrator and Trust 


Capital = ~ = = $1,000,000 
Surplus (Earned) 2,000,000 


DIRECTORS 
CHARLES E. eS 





James Lon 

Willlam E. Putnam ee lo > Capcom 

Henry S. Shaw Edward W tchins 
C. Tobey James R. A... 


Elwyn G. Preston 


: | Frank G. Webster Richard M. Saitonstal! 


Arthur F. Estabrook Jerome Jones 

Nehemiah W. Rice 

Nathaniel F. Ayer 

— C. Humphreys 

erce eorge ht Wheelwright 
John. W. Force 








Maryland Trust Co. 








BALTIMORE. 
CAPITAL, = = $2,000,000 
DIRECTORS. 
Josiah L. Blackwell, John T. Hin, 
G. Clymer Brooke, O. Jenkins, 
H. Carroll Brown, J. McNeal, 
John W. Ogee es 


Joseph R. Henry F. Shoemaker, 
B. Howell Griswold Jr., James Speyer 
A. Barton Hepburn, Douglas M. Wyte, 
| Grier Hersh, L. S. Zimmerman. 
OFFICERS 

L. S. ZIMMERMAN....Act. President 
CARROLL VAN NESS. 





ee. ‘Treasurer 





The Trust Company 
of North America 


603-505-507 Chestnut St., Philadelphia. 
CAPITAL $1,000,000 





ADAM A, STULL, President. 
HENRY G. BRENGLE, Ist Vice-Pres. & Trea-urer. 
JO3, 8, CLARK, 2d Vice-Pres., Superv’g Trust Dept. 
HAS, P, LINEAWEAVER, Sec. & Asst Trust Office: 
DIRECTORS, 
Henry G, Brengle, J, Levering Jones, 
James Crosby Brown, Malcolm Lioyd, 
John —. John MclIihenny, 
E,W Clark Jr., Richard Waln Meirs, 
Eckley B. Coxe Jr. Clement B. Newbold, 
John W. Pepper, 
Wi liam F, Read, 
Frank Samuel, 
Adam A. Stv!l, 
Edward D. Toland; 
Howard S. Graham, Joseph R. Wainwright, 
Samuel F. Houston; William D. Wins-r. 








OLD COLONY 
TRUST CoO. 


BOSTON, MASS, 





Capital and Surplus, $7,000 ,000 
TRANSACTS§ A GENERAL BANKING 
BUSINESS. ‘ALLOWS INTEREST ON 
DAILY BALANCES SUBJECT TO 
CHECK, TRUSTEE UNDER MORTGAG- 
ES. TRANSFER AGENT, REGISTRAR. 








BOARD OF DIRECTORS: 
T. JEFFERSON COOLIDGE JR., - - - 


Gordon Abbott, Henry 8. “Howe, 
Oliver Ames, Walter 5 pn 
Cc. W. Amory, Thomas L. Livermore, 
Charles F. _ Charlies S. Mellen, 
samuel Car George v. L. Meyer, 
B. P. Chene or Laurence Minot, 

T. Jetierson Coolidge, Richard 0) 


¢ harles E. Cotting, 
Philip Y. De Normandie Philip L. Saltons 
Plulip Dexter, 


Eben 8S. Draper, Nathani ° 
Frederick P. Fish, ucius Tuttle. 
Reginald Foster, —- M, Weld, 


George P Gardner, Char! 
Robert F. Herrick, 


The NEW ENGLAND 
TRUST COMPANY, 


BOSTON, MASS. 
CAPITAL, $1,000,000; SURPLUS, $2,000,000 
Safe Deposit Vaults 
Author‘zed to act ac executor and to receive 
and hold at - 4 in trust or on deposit 
from Courts w or —. Executors, 
Admisistraters. aR, Guardians, Trustees, 
Corporations and Individuals. 
Also acts as Trustee under Mortgages and as 
Transfer Agent and Registrar of Stocks and Bonds 
interest Allowed on Deposits Subject to Check. 
OFFICERS 
DAVID Jk Behr ly A ee 
CHARLES F. CHOAT Vice Presiden 
ras ANDER R OOOHRANE, Vice President 
NATHANI£L THAYER, Vice-eresident 
JAM 7 R. HOOPER, Actuary 


es W. Whittier. 





HEN - MARR, Secretary 
FRED. W. ALLEN, Asst. Sec. & Treas. 
THOMA) 


MAS E. EATON, Asst. Treas. 
TResoe . Fi i gosy Trust Officer 
ey 1% Dep. Vits. 
‘BOARD “OF DIRE 
am Endicott, alae 
Walter C. Boyt ~y Jam 


mes G. Freeman 

Alfred Bowditch Morris Gray 
Timothy E Byrnes James R. Hooper 
Charles F. Choate Ernest Lovering 
James M. Prendergast 
T. Jefferson Coolidge Herbert 
Lawrence M. Stocktoa 
Philip Dexter Nathaniel Thayer 
William Endicott, Jr. George Wigglesworth 
William Farnsworth David R. Whitney 

Frederick P. Fish 


Girard Trust Company. 


CAPITAL and SURPLUS, $10,000,000, 
CHARTERED 1836, 
Acts as Execeter. Adwigicwrater, Trustee, 


Financial Agent 4 or individuals or 


interest Allowed os “indi vidual and 
Corporation Accounts 
Acts as Trustee of Corporation Mortgages 
Depositary under s of Reorganization 





ire charge of 
Safes to Rent in Burgiar-Proof Vaults. 
E, B. MORRIS, President. 


EDWARD 5S. PAGE, Secretary. 
MANAGERS: 

Efflingham B. Morris , 
John Brown Jr., 
Benjamin W senna Edward J. Berwind, 
John B. Garre 
William H. Jenks. 
William H, Gaw, 


Francis I. Gowen, John Story Jenks Jr. 
Geo. H. McFadden, Henry B. Coxe, 
Henry Tatna’ E, C. Felton. 

Isaac H. srael W. 


Clothier Morris 
Thos. DeWitt Guyton. William T. Elliott 
C Hartman Kuhn, 

Broad and Chestnut Streets, 


PHILADELPHIA. 











FOR SALE 
RAILROAD GAZETTE 
Set of Bound Volumes 1873 to 1904 
Address: 


Commercial & Financial Chronicle 
P. O, Box 958 NEW YORE 


% 
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Cotton. 


Financial. 


Financial, 





WOODWARD 
& STILLMAN, 


COTTON MERCHANTS 
16 to 22 WILLIAM STREET. 
NEW YORK. 


AMERICAN COTTON OF ALL GRADES SUIT- 


ABLE TO WANTS OF SPINNERS. 


Henry Hentz & Co., 


COMMISSION MERCHANTS, 
16 to 22 William Street, New York, 
Eaecute Orders for Future Delivery 
CcCoTTo 


At the New York, Liverpool and New Orleans 
Cotton Exchanges. Also orders for 





ESTABLISHED IN 1856, 


COF 
At the New York Cottee Exchange 
GRAIN AND PROVISIONS 
at tbe Chicago Roard ot Trade and 
GRAIN AND COTTON-SEED OIL 
At the New York Produce Exchange 


Hubbard Bros. & Co., 


COFFEE EXCHANGE BUILDING, 
HANOVER SQUARE, 
NEW YORK, 
COTTON MERCHANTS. 


Liberal Advances Made on Cotton 
Consignments. 


Hopkins, Dwight & Co., 


COTTON, 








and 
COTTON-SEED OIL. 


COMMISSION MERCHANTS. 


Room 52, Cotton Exchange Building, 
NEW YORK, 





LEHMAN, STERN & Co. Limited, New Orleans, La 


LEHMAN BROS., 


Nos. 16-22 William Street, New York. 


Members of the Stock, Ootion, Coffee 
and Produce Exchanges, New York. 


Orders executed on the above Exchanges, as well iu 
New Orleans, Chicago and foreign markets. 


Siegfr. Gruner & Co., 
COTTON MERCHANTS 


17 South William Street, 
NEW YORK. 


Mason Smith & Co., 


COTTON COMMISSION MERCHANTS, 
NEW ORLEANS, LA. 
MEMPHIS, TENN. DALLAS, TEX. 


Buyers of Spot Cotton. Orders for Contracts Exe 
cuted tn the New Orleans, New York, 
Laverpoo! and Iiavre Markets. 


WILLIAM RAY & CO., 


SUCCESSORS TO 
GEO. COPELAND & CO.,, 
COTTON BROKERS, 
43 Cotton Exchange, New York. 


Orders for future Saver contracts executed on 
the New York and Liverpool Cotton Exchanges. 


R. H. ROUNTREE & CO., 


Commission Merchants. 
COTTON, GRAIN, PROVISIONS AND COFFEE. 
CUTTON EXCHANGE BUILDING, 
NEW YORK. 

















ROBERT MOORE & CO., 


56 Beaver Street, New York. 
ORDERS FOR FUTURE DELIVERY EXECU- 
TED IN NEW YORK AND LIVERPOOL EX- 
CHANGES. 
COTTON PURCHASED FOR SPINNERS’ USE. 


SMITH & HAYNE, 


Frank B, Hayne (in Commendam ) 
Cotten Brokers, 
COTTON EXCHANGE BUILDING, 


NEW ORLEANS, LA. 


oun en Ale FUTURE DELIVeRT EXECUTED 
W ORLEANS, YORK AND 
eve KRPOOL MARE ETS. 








EVERSZ 6 COMPANY 


BANKERS 
206 LA SALLE ST. 
BONDS 


for Investment 


CHICAGO 





CHICAGO CITY MORTGAGES. 
HIGH-GRADE INDUSTRIAL BONDS. 
CHICAGO REAL ESTATE BONDS. 
CORPOKATION & RAILROAD BONDS. 


SEND FOR CIRCULARS. 


PEABODY, HOUGHTELING & £0. 


181 La Salle Street, 
CHICAGO. 


ESTABLISHED 156, 





GEO. H BURR & CO. 
BANKERS 


Commercial Paper 


43 Exchange Place. - New York 
Chicago Boston St. Louis 
Philadelphia Kansas City 





Sowbudge &NiverGe: 


Municipal and Corporation 


BONDS 


First National Bank Bidg. CHICAGO 


Chas. S. Kidder & Co. 


MUNICIPAL & COR- 
PORATION BONDS 


184 LA SALLE STREET, CHICAGO 











Cotton. 


LEHMAN BROS., New York. 


Lehman, Stern & Co. , Lta 
COTTON FACTORS and 
COMMISSON MERCHANTS, 


New Orleans, 
Orders for future delivery executed in New Orleans 
New Y rpool. 





ork and Live 
Liberal advances made on Cotton consignments. 





JAMES F. McGOWAN 
COTTON 


AUGUSTA, - - - GA. 





GWATHMEY & Co., 


COTTON MERCHANTS, 
49 CoTTON EXCHANGE, - 


New York. 





E. H. ROLLINS &SONS 


ESTABLISHED 1876 





BONDS FOR 
INVESTMENT 


Fiscal Agents for Cities and Corporations 


LIST ON APPLICATION 


BOSTON 
DENVER 


CHICAGO 
SAN FRANCISCO 





F.H. PRINCE & CO., 


BANKERS 


BOSTON, MASS. 


Hich - Grade 





Investments. 





Members of New York and Boston Stock Exchanges 





W. T. HATCH & SONS; 
BANKERS AND BROKERS, 


71 Broadwav, °- New York. 


MEMBERS OF 
NEW YORK STOCK EXCHANGE, 


CLEMENT & SMITH, 


Successors to HAVEN & CLEMENT, 
1 Nassau Street, corner Wall Street. 


Members of the New York Stock Exchange. 

& 
Bonds, Stocks, Cotton, Grain. 
DICK BROTHERS & CO., 

BANKERS AND 55 MM, 

30 Bread St., - - - New York. 

Members of N. Y. and Phila. Stock Exchanges 
New York, New Orleans and Live 1 Cotton 


Exchanges, New York Coffeee Exc’ 
and Chicago Board of Trade 


Cotton. 
Stephen M. Weld & Co., 


COTTON MERCHANTS, 


82-92 Beaver Street, - New York City. 
BOSTON, PHILADELPHIA 


Liverpool , WELD & Co. 
Bremen, ALBRECHT, WELD & Ov 




















Geo. H. McFadden & Bro., 


COTTON MERCHANTS, 
PHI LADELPHIA, — NEW YORK. 


L CORRESPONDENTS: 
kere FREDERIC ZEREGA & CO 
CORRESPONDENTS: 
or a BROTHERS & CO 
HAVBE CORRESPOND 
SOcIRTE D’ IMPORTATION ET DE COMMISSION 

















GENFRAl LIBRARY) 
Univ. vi MICKhy 


XCT 128 1908 


the reli nancial 
ommerci (hronicle | 


[BANKERS CONVENTION | 


SECTION. 





———————S See 
~ Seed 
j 
j 
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CONTAINING REPORT OF THE 


Convention of American Bankers’ Association 





Held at DENVER, SEPTEMBER 28 to OCTOBER 2, 1908 
INDEX TO THIS SECTION 


PAGE. 
EDITORIAL ARTICLES— 
CURRENCY REFORM ACTION 
AGAINST DEPOSIT GUARANTY.. 
POSTAL BANKS NOT FAVORED.. 
THE PAPERS AND ADDRESSES... 


BANKING SECTION— 
VITAL ISSUES 
GUARANTY OF DEPOSITS 
AMERICAN BANKING 
BANKER AND THE NATION 


BANKING SECTION— 


BILL OF LADING COMMITTEE.... 
LEGISLATIVE COMMITTEE 
UNIFORM STATIONERY 
VOUCHER CHECKS 

CREDIT INFORMATION 

REPORT EXECUTIVE COUNCIL.. 
REPORT ON EXPRESS CO.’S 
DETAILED PROCEEDINGS 
ADDRESSES OF WELCOME 
PREST. POWERS’ ADDRESS 





CONSERVING RESOURCES 
REPORT OF SECRETARY 
CURRENCY COMMITTEE 
PROTECTIVE COMMITTEE 
REPORT OF TREASURER 
NEGOTIABLE INSTRUMENTS 
INSTITUTE OF BANKING 
STANDING LAW COMMITTEE.... 








TRUST COMPANY SECTION— 
TRUST COS. A NECESSITY 
OTHER ADDRESSES 
DETAILED PROCEEDINGS 


SAVINGS BANK SECTION— 


PREPARED ADDRESSES 
DETAILED PROCEEDINGS 


For Index to Advertisements see pages 89 and 90 





October 10, 1908. 











WILLIAM B. DANA COMPANY, PUBLISHERS, 


Front, PiInE & DEPEYSTER Sts., NEw York. 








i Entered according to Act of Congress, inthe year 1908, by WILLIAM B. Dana CompPany,in office of Librarian of Congress, Washington, D.C. 











Chartered 1836. 


GIRARD TRUST COMPANY 


PHILADELPHIA, PA. 





CAPITAL AND SURPLUS, - - - $10,000,000 





Acts as Trustee of Corporation Mortgages. Acts as Executor, Administrator, Trustee, 


Registrar and Transfer Agent. Assignee and Receiver. 
Assumes Entire Charge of Real Estate. Depositary under Plans of Reorganization. 
Interest Allowed on Individual and Corpora- Financial Agent for Individuals or 
tion Accounts. Corporations. 


Safes to Rent in Burglar-Proof Vaults. 





OFFICERS 


EFFINGHAM B. MORRIS, President. 

WM. NEWBOLD ELY, First Vice-President. ALBERT ATLEE JACKSON, Second Vice-Pres. 

CHARLES JAMES RHOADS, Third Vice-Pres. and Treas. _EDW. SYDENHAM PAGE, Secretary. 

GEORGE H. STUART 3D, Assistant Treasurer. SAMUEL W. MORRIS, Asst. Secresary. 

J. SNOWDON RHOADS, Trust Officer. MINTURN T. WRIGHT, Real Estate Officer. 

MANAGERS 

EFFINGHAM B. MORRIS, FRANCIS L_ GOWEN, JAMES SPEYER, OHN S. less Jn. 
OHN A. BROWN, 1? GEO. H. McFADDEN, . AUGUSTUS D. SUL IARD, ENRY COXE, 
i W. RICHARDS, HENRY TATNALL, EDWARD J. BERWIND, E. C. FELTON, : 
OHN B. RRETT, ISAAC H. CLOTHIER, RANDAL RGAN, ISRAEL W. MORRIS 
ILLIAM H. JENKS, THOS. DEWITT CUYLER, EDWARD T. STOTESBURY, WILLIAM T. ELLIOTT. 

WILLIAM H. GAW, C. HARTMAN KUHN, CHARLES E. INGERSOLL, 














om * 





Mississippi Valley Trust Company 


ST. LOUIS 


Capital, Surplus and Profits, $8,400,000 





OFFICERS 
JULIUS S. WALSH, Chairman of the Board 
BRECKINRIDGE JONES, President HUGH R. LYLE, Assistant Secretary 
JOHN D. DAVIS, Vice-President HENRY C. IBBOTSON, Assistant Secretary 
SAMUEL E. HOFFMAN, Vice-President C. HUNT TURNER, Jr., Assistant Secretary 
HENRY SEMPLE AMES, Assistant Executive Officer LOUIS W. FRICKE, Assistant Secretary 
FREDERICK VIERLING, Trust Officer WILLIAM G. LACKEY, Bond Officer 
TOM W. BENNETT, Real Estate Officer WM. McC. MARTIN, Assistant Bond Officer 
GEO. KINGSLAND, Assistant Real Estate Officer CHARLES W. MORATH, Safe Deposit Officer 
JAMES E. BROCK, Secretary 
DIRECTORS 
id { United Railways Co. of St. Louis W. J. McBrrpg, Vice-President Haskell & Barker Car Co. 

Joun I. Brocs, President | Laclede Gas Light Co. Netson W. McLxon, Vice-President Grayson McLeod Lumber Co. 
Witsvur F. Bortz, Boyle & Priest Saunpers Norvett, Pres’t Norvell-Shapleigh Hdw. Co. 
ames E. Brock, Secretar Rosert J. O’Reitty, M. D. 

urRaAyY CARLETON, President Carleton Dry Goods Co. Wm. D. Ortuwetn, President Wm. D. Orthwein Grain Co. 
Cuartes CLarkK ‘ Henry W. Peters, President Peters Shee Co. 
Horatio N. Davis, President Smith & Davis Mfg. Co. H. Cuay Pierce, Chairman Board Water$-Pierce Oil Co. 
Joun D. Davis, Vice-President Joszpx Ramsey, Jr. 
Avcustz B. Ewinc Avucust Scuiarty, President Union Trust & Savings Bank. 


Davip R. Francis, Francis, Bro. & Co. | R. H. Stockton, President Majestic Mfg. Co. 
Aucust GEHnEr, President German American Bank ng S. Watsx, Chairman of the Board 
. E. Horrman, Vice-President oLLA Watts, Mayor of City of St. Louis 
Brecxinercr Jonzs, President 


CORRESPONDENCE INVITED 



































Wm. A. Read & Co. 


Bankers 
Members of the New York and Boston Stock Exchanges 





Dealers in 


High-Grade Railroad and Municipal 
Investment Securities 


List of current offerings upon application 





25 Nassau Street, New York 


19 Congress Street 203 East German Street 240 La Salle Street 
BOSTON BALTIMORE CHICAGO, _ 























KEAN, VAN CORTLANDT & Co. 


30 PINE STREET, NEW YORK 


BANKERS 


TRANSACT A GENERAL FOREIGN AND DOMESTIC 
BANKING BUSINESS 


Dealers in Investment Securities 























BROWN BROTHERS & CO. 


New York, 59 Wall Street 


Philadelphia, 4th and Chestnut Streets Boston, 60 State Street 


AND 


ALEX. BROWN & SONS 


ALL CONNECTED BY PRIVATE WIRE 








Baltimore and Calvert Streets, Baltimore 


MEMBERS OF THE NEW YORK, PHILADELPHIA, BOSTON AND BALTIMORE STOCK EXCHANGES 





Execute Orders on Commission for Purchase and Sale of 
Stocks, Bonds and all Investment Securities. 


BILLS OF EXCHANGE BOUGHT AND SOLD 





_ Arrangements made with Banks and Bankers in the 
United States enabling them to Issue their own Drafts on 
Foreign Countries. 





Commercial Letters of Credit and Travelers’ Letters of 
Credit issued, available in all parts of the world. 
Also International Cheques. 


Collections made..on all points;. Telegraphic Transfers of 
Money made between this country and Europe. 


Deposit Accounts of Ameriwan Banks, Bankers, Firms and 
Individuals received upon favorable terms. 


Certificates of Deposit wssued payable on demand or at a 
stated perwod. 


BROWN, SHIPLEY & CO. 


FOUNDER’S COURT, LOTHBURY, E. C. 





AND FOR THE CONVENIENCE OF TRAVELERS, 123 PALL MALL, S. W. 


LONDON 
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UNION 


The NATIONAL 


BANK 


of MARYLAND 


at Baltimore. 3 and5E. Fayette St, Baltimore, Md. - 


Capital, $ J ,000,000 


Surplus and Undivided Profits, $550,000 








WILLIAM WINCHESTER, President ISAAC H. DIXON, Vice-President ROBERT A. DIGGS, Cashier 
MILTON B. WILLIAMS, Assistant Cashier 


SIRE COC 

WM. WINCHESTER, President. 

ISAAC H. DIXON, of Smith-Dixon Co., Wholesale 
Paper Dealers. 

WM. A. MARBURG, Capitalist. 

H. CRAWFORD BLACK, President of the Black, 
Sheridan & Wilson Co., Wholesale Coal Dealers. 

R. BRENT KEYSER, President Baltimore Copper 
Smelting and Rolling Co., President Board of Trus- 
tees Johns Hopkins University. 

ROBT. K. WARING, President Central Savings Bank. 

DANIBL EB. CONKLING, Capitalist. 

EDWIN G. BAETIJER, of Venable, Baetjer & Howard, 
Attorneys-at-Law. 





TORS 

CLARENCE W. WATSON, President Consolidation Coal 
Co., President Somerset Coal Co., President Fairmount 
Coal Co. 

E. STANLEY GARY, of Jas. 8S. Gary & Son, Manu- 
facturers of Cotton Goods. 

EDWARD P. GILL, of Wm. D. Gill & Son, Lumber 
Merchants. 

SUMMERFIELD BALDWIN, JR., of Woodward, Bald- 
win & Co., Dry Goods Commission Merchants, New 
York and Baltimore. 

— A. ULMAN, Vice-President Wilson Distilling 


Accounts and correspondence solicited. 
Excellent connoctions for collecting items on Southern Atlantic Coast Cities and States at rates depending 


upon balances maintained by correspondents with us. 





























HARVEY FISK 
& SONS 








United States Bonds 








Municipal, Railroad 


AND OTHER 


Investment Securities 








62 CEDAR STREET, NEW YORK 








Representatives in 


PHILADELPHIA BOSTON CHICAGO 
_ James H. Chapman John B. Moulton D. K. Drake 
421 Chestnut Street 35 Congress Street Continental Nat’! Bk. Bldg. 
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Redmond &.o. 


NEW YORK PHILADELPHIA 
3l and 33 Pine St. 507 Chestnut St. 


Do a General Foreign and Domestic Banking Business 








Buy and sell HighGrade 
Investment Securities 


act as fiscal agents, and make loans to railroads and corporations. 
Receive accounts subject to sight-draft, and allow interest on 
credit balances. Execute commission orders. Members New 
York Stock Exchange. Buy and sell 


Foreign Bills of Exchange and 
Cable Transfers 




















SPEYER & CO. 
BANKERS 


24-26 Pine Street - +» NEW YORK 

















AGENTS FOR 


SPEYER BROTHERS - - - - - London 
LAZARD SPEYER-ELLISEN - - Frankfort °/M 
GEBR. TEIXEIRA de MATTOS - - Amsterdam 
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The 


Union Trust Company 
of Pittsburgh 


PITTSBURGH, PA. 





CAPITAL AND SURPLUS 


$26,000,000.00 


Transacts a General Banking and * : 
Trust Company Business 





OFFICERS 


H. C. MCELDOWNEY - - President 
A. W. MELLON~ - - Vice-President 
J. M. SCHOONMAKER 2nd Vice-President 
SCOTT HAYES - - - Treasurer 
J. H. EVANS - - Assistant Treasurer 
JCHN A. IRWIN - - - Secretary 
JAMES S. CARR - - Assistant Secretary 
W. W. SMITH - - 2nd Assistant Secretary 
WILLIAM I. BERRYMAN - - Trust Officer 
CARROLL P. DAVIS - - Assistant Trust Officer 
PETER G. CAMERON - - - - Auditor 





DIRECTORS 








H. C. McEldowney 
J. M. Schoonmaker 
Wm. B. Schiller 

B. F. Jones, Jr. 
James H. Lockhart 
A. W. Mellon 

Geo. E. Shaw 


J. M. Lockhart 
Henry Phipps 
Thomas Morrison 
William G. Park 
R. B. Mellon 


E. C. Converse 
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HORNBLOWER & WEEKS 


Members New York and Boston Stock Exchanges 





DIRECT PRIVATE WIRES 
INVESTMENT SECURITIES 


an 


| Ra 


h 


HORNBLOWER & WEEKS BUILDING, BOSTON 
OFFICES 


BOSTON, MASS. 120 Broadway 
60 Congress St. NEW YORK 26 West 43d St. 


DETROIT - - Majestic Bldg. 


NEW HAVEN, CONN. HARTFORD, CONN. NEWPORT, R. I. 
27 Center St. 49 Pearl St. 33 Bellevue Ave. 





CHICAGO 
152 Monroe St. 


PROVIDENCE, R. I. 
10 Weybosset St. 




















Boas 


Pe TS eT ee 





















QW Tork Life 


ad Fst COM 


CHARTERED IN 1830 





S52 WALL STREET, NEW YORK 


Grants annuities. Accepts Trusts created by Will or otherwise. Manages property 
as Agent for the owners. Allows interest on deposites payable after ten days’ 
notice. Legal Depository for Executors, Trustees and Money in Suit. 


Accepts only Private Crusts and declines all Zorporation or other Public Crusts. 





HENRY PARISH, President 


WALTER KERR, rst Vice-President 
HENRY PARISH, Jr., 2d Vice-President 
GEORGE M. CORNING, Secretary 


TRUSTEES 


Charles G. Thompson 
Henry Parish 
Frederic W. Stevens 
Stuyvesant Fish 
Edmund L. Baylies 
George S. Bowdoin 
Henry C. Hulbert 
Henry A. C. Taylor 
C. O'D. Iselin 
W. Emlen Roosevelt 
H. Van Rensselaer 
Kennedy 
John Jacob Astor 





Z. W. van ZELM, Asst. Secretary 
IRVING L. ROE, Asst. Secretary 
j. LOUIS van ZELM, Asst. Secretary 


TRUSTEES 


Joseph H. Choate 
Samuel Thorne 
John L. Cadwalader 
Augustus D. Juilliard 
Henry Lewis Morris 
George G. DeWitt 
Cornelius Vanderbilt 
John McL. Nash 
John Claflin 
Cleveland H. Dodge 
F. Augustus 
Schermerhorn 


Thomas Denny 


Corner Stone of the Old United States Branch Bank. 
Placed in the Directors’ Room of the New York Life Insurance and Trust Company in 1888. 


STATEMENT 


Made to the Banking Department of the State of New York at the close of business, on August 31st, 1908. 





ASSETS 
NGL TRE os coseape seas css daem $1,563,271 .35 
Bonds and Mortgages............... 3,9018,906.74 
Loans om (Coligterals.. ).:. 0.4 0s a5 5,235,304.82 
Ps” Sere rene rie eee 15,050,061 .92 
Cast © SORES Ge ok Sic o.34s0d oceans 2,348,838 .93 
Cash in Company’s Vaults.......... 3,800,000 . 00 


Securities in Lawful Money Reserve.  2,357,149.02 
Accrued Interest, Rents, Suspense 

Agieihn MS. «sks dom cd.s a decah took ia 958,946.98 
Bonds and Stocks (Market Value)...... 10,668,041.00 


$45,910,570.76 











LIABILITIES 
Capital q.... <..000+.s+ sas cee ee $1,000,000 ..00 
Surplus Fund and Undivided Profits 
(Market Value)  3,859,436.94 


Deposites. in Trustsicaciese sss. 37,611,426 . 31 
Annuity ‘Pistd: <3... scene 765 808. 81 
Life Insurance Fand -o24.2 000i 00 81,794.32 
Interest Due Depositors, Taxes, &c.. 2,104.38 





$45,910,570.76 


































T2e EQUITABLE 
TRUST COMPANY 
9 OF NEW YORK 9 


15 NASSAU STREET 


CAPITAL, $3,000,000.00 SURPLUS, $10,000,000.00 
UNDIVIDED PROFITS, $375,462 


ALVIN W. KRECH, President 





LAWRENCE L. GILLESPIE, FREDERICK W. FULLE, 
Vice-President Secretary and Treasurer 
LYMAN RHOADES, HUGH M. WALKER, 
Assistant Secretary Assistant Treasurer 
———_—_—_——_—_—_—— TRUSTE ES pr 
C. F. Adams, 2nd Henry C. Deming Otto H. Kahn Henry S. Redmond 
C. B. Alexander M. Hartley Dodge Alvin W. Krech Lyman Rhoades 
U. H. Broughton John F. Dryden L. F. Loree V. P. Snyder 
F. R. Coudert Frederick W. Fulle D. H. Moffat Gage E. Tarbell 
Paul D. Cravath Lawrence L. Gillespie Paul Morton Hugh M. Walker 
W. H. Crocker E. H. Harriman Ralph Peters George T. Wilson 
T. De Witt Cuyler T. H. Hubbard Winslow S. Pierce H. R. Winthrop 
William A. Day Bradish Johnson H. H. Porter, Jr. 


Solicits Accounts of banks, banKers and corporations upon faverable terms. 














FORTY YEARS OF SUCCESS 


Correspondence Solicited Regarding 


BONDS YIELDING 6 PER CENT. 


Public Service Corporation issues in large cities. 
“Properties operating under perpetual or long-time franchises. 

Companies conservatively capitalized, in all cases having large 
equities represented by dividend paying stocks. 

Record of Earnings for a long period of years, establishing the 
earning capacity of the properties. 

Secured by direct mortgage on growing properties. 

Companies owned and controlled by a financially strong holding 
company which has no indebtedness and has ample cash 
resources. 

The operation of the properties directed by the strongest finan- 
cial element locally, and supervised by one ‘of the most 
prominent engineering firms in the country. 

Properties located in a section of the country which is having 
the greatest growth, and is on the eve of great further 
development. 

The Bonds now offered are probably to underlie future issues 
covering the cost of additional property. 


Do these qualifications appeal to you? 


Isidore Newman @ Son 


Bankers 


Our New Orleans Offices. New Orleans, La. ESTABLISHED 1868 New York 
212 Carondelet Street 25 Broad Street 
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LATHAM, ALEXANDER & CO. 
BANKERS 


Cotton Commission Merchants 


Nos, 16 and 18 WALL STREET, NEW YORK 





CONDUCT A GENERAL BANKING BUSINESS 


Members of the New York Stock and Cotton Exchanges. 





Accounts of Banks, Bankers, Merchants and Individuals received on favorable terms, and Interest 
allowed on Daily Balances, subject to check at sight. 





CONTRACTS FOR COTTON FOR FUTURE DELIVERY 
BOUGHT AND SOLD ON COMMISSION. 











BLAKE BROTHERS & CO. 


50 Exchange Place, 84 State Street, 
NEW YORK. BOSTON. 





DEALERS IN ALL ISSUES OF 


NEW YORK CITY BONDS 
AND OTHER MUNICIPAL BONDS 





Commercial Paper. Investment Securities. 


MEMBERS NEW YORK AND BOSTON STOCK EXCHANGES 
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MANHATTAN TRUST 
COMPANY 


20 WALL STREET, COR. NASSAU, NEW YORK 
CONDENSED STATEMENT OF CONDITION AT THE CLOSE OF BUSINESS AUGUST 3lst, 1908. 




















State and Municipal Bonds and Notes, Market I Sai ba a sie ee viele that. ced we.s Sadi kcke ote mass $1,000,000.00 
Value. . +e eee eeeeeeeeeee esse eeeeeens --++ $2,509,655.74 NMI etic nintale cist iomansiae-stok dake cgineane ee 1,000,000.00 
Corporate Bonds and Stocks, Market Value... 6,549,557.57 are Rein ha Riel yogurts 1,110,436.56 
Bonds and Mortgages ............0+sessee0e- 9,500.00 NEY Sick nas deena en caswce ms 17,944,722.62 
Collections 6... eee eee ee eee eee eee eeeeeeees 80,843.00 Reserved for Accrued Interest and Taxes..... 10,868.14 
RE OR NRE iin. ose 560 bRt ee redods came 5,756,916.26 
EE WIEN tea ila. ccdiadd iw. erecke sansa mere eaenias 1,800,000.00 
CE PND ecicbiech cnaasRecece Vakemensesed 4,338,634.30 
MI Hk oo dinoisktenasusgsecadeceus’s 20,920.45 
$21,066,027.32 | $21,066,027.32 








JOHN I. WATERBURY, President 


Vice-Presidents 


JOHN KEAN 


W. NORTH DUANE CHARLES H. STOUT 





DIRECTORS 
FRANCIS R. APPLETON R. J. CROSS JOHN J. MITCHELL 
ROBERT BACON W. NORTH DUANE E. D. RANDOLPH 


GEORGE F. BAKER RUDULPH ELLIS GRANT B. SCHLEY 
AUGUST BELMONT AMOS TUCK FRENCH S. L. SCHOONMAKER 
WALTER P. BLISS JAMES J. HILL JOHN I. WATERBURY 


H. W. CANNON JOHN KEAN R. T. WILSON 











SEABOARD NATIONAL BANK 


NEW YORK, N. Y. 


Capital ye se $1,000,000 
Surplus and Profits (earned) 1,650,000 








S. G. BAYNE, President 
S. G. NELSON, Vice-President C. C. THOMPSON, Cashier | W. K. CLEVERLEY, Ass't Cashier 
L. N. DeVAUSNEY, Ass't Cashier J. C. EMORY, Ass't Cashier O. M. JEFFERDS, As’t Cashier 





WE MAKE ESPECIAL EFFORTS TO PLEASE OUT-OF-TOWN CORRESPONDENTS 
ACCOUNTS SOLICITED 











ESTABLISHED 1852 


THE NASSAU BANK 
OF NEW YORK 


Of #i €.&83 





WILLIAM H. ROGERS, President 
JAMES C. BELL, Vice President 
JOHN MUNRO, Vice President 


EDWARD EARL, Cashier 
W. B. NOBLE, Assistant Cashier 
H. P. STURR, Assistant Cashier 


BPIiRECTtTORS 


JAMES C. BELL WILLIAM H. ROGERS 


SAMUEL R. WEED HENRY C. MILLER 


JOHN MUNRO HARRY BRONNER RICHARD YOUNG 


Smail as well as Large Accounts solicited and will receive the careful attention of the Officers 
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THE LIBERTY NATIONAL BANK 


OF NEW YORK 





FREDERICK B. SCHENCK, President 


CHARLES W. RIECKS 
2d Vice-President 
and Cashier 


DANIEL G. REID 
Vice-President 


FRED’K P. McGLYNN | 
Asst. Cashier 


HENRY S. BARTOW 
Asst. Cashier 





HENRY P. DAVISON, Chairman Executive Committee 


DIRECTORS 
GEO. F. BAKER. J. ROGERS MAXWELL. T. A. GILLESPIE. CHARLES H. WARREN. 
E. F. C. YOUNG. D. G. REID. CHARLES H. STOUT. FREDERICK G. BOURNE. 
ARTHUR F, LUKE. E. C. CONVERSE. CHARLES A. MOORE. AMBROSE MONELL. 
HENRY C. TINKER. FRANCIS L. HINE. HENRY P. DAVISON, FREDERICK B. SCHENOE. 





CAPITAL, SURPLUS AND UNDIVIDED PROFITS, $3,400,000.00 














FIRST NATIONAL BANK 


OF JERSEY CITY, N. J. 


DESIGNATED DEPOSITORY OF THE UNITED STATES 








Capital - - - - - - - $400,000.00 
Surplus and Net Profits, - - $1,214,537.81 
Deposits, - - - - - - - $7,930,148.49 





OFFICERS 
EDWARD F. C. YOUNG, Pres. GEORGE T. SMITH, Vice-Pres. 
EDWARD I. EDWARDS, Cashier 
DIRECTORS. 
Edward F. C. Young, Charles Siedler, George T. Smith, Edward L. Young, 


Hamilton Wallis, Robert E. Jennings, Wm. H. Corbin, Edw. I. Edwards. 























INCORPORATED 1853 


ted States Trust Company of New York 


45 and 47 WALL STREET 


CAPITAL, - - - - - - $2,000,000.00 
SURPLUS AND UNDIVIDED PROFITS, = 13,243,128.25 





EDWARD W. SHELDON, President. JOHN CROSBY BROWN, Vice-President. 
WM. M. KINGSLEY, Second Vice-President. HENRY E. AHERN, Secretary. 
WILFRED J. WORCESTER, Asst. Secretary. CHARLES A. EDWARDS, 2d Asst. Secretary. 





TRUS TESBS 


JOHN A. STEWART, Chairman of the Board. 


John Crosby Brown, William D. Sloane, John Claflin, Lyman J. Gage, 
W. Bayard Cutting, Gustav H. Schwab, John J. Phelps, Payne Whitney, 
Charles S. Smith, Frank Lyman, John S. Kennedy, Edward W. Sheldon, 
William Rockefeller, George F. Vietor, D. O. Mills, Chauncey Keep, 
Alexander E. Orr, James Stillman, Lewis Cass Ledyard, George L. Rives, 
William H. Macy, Jr., Arthur C, James. 

















The Washington ‘Trust Co. 


OF THE CITY OF NEW YORK 


— 


253 Broadway, New York 


Capital, Surplus and Undivided 
Profits, : : +: $1,650,000 





Officers 


DAVID M. MORRISON, President. 

GEORGE AUSTIN MORRISON, / 1; ‘ 
PHINEAS C, LOUNSBURY, " { Vice-Fresidents. 
FRANCIS H. PAGE, 2d Vice-President. 

M. 8. LOTT, Secretary. 

H. F. PRICE, Asst. Secretary. 


Trustees 
Charles H. Russell Carl Schefer 
George H. Prentiss Francis H. Leggett 
Phineas C. Lounsbury William A. Putnam 
David M. Morrison Charles M. Clark 
Seth E. Thomas Francis H. Page 
Lucius K. Wilmerding George F. Vietor 
Geo. Austin Morrison George W. Jenkins 
Joseph C. Baldwin William Barbour 
William Whiting John P. Munn 
H, dd. &.. Hall George Gray Ward 


Clarence W. Seamans 


INTEREST ALLOWED ON DEPOSITS 


This Company is especially designated by the 
Supreme Court of the State of New York a 
legal depository for Court and Trust Funds, and 
is authorized to do any and all other business 
done by Trust Companies’ of responsibility and 
standing. 
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Merchants National Bank 
NEW YORK 





ECKas 
Capital, Surplus and Stockholders’ Liability, - $5,600,000 
Total Resources, - - - - - - $35,000,000 


GOVERNMENT, STATE AND CITY DEPOSITARY 










ROBERT M. GALLAWAY, President JOSEPH BYRNE, Cashier 
ELBERT A. BRINCKERHOFF, Vice-Pres. ALBERT 5S. COX, Asst. Cashier 
ZOHETH S. FREEMAN, Vice-Pres. OWEN E. PAYNTER, Asst. Cashier 





FOR OVER ONE HUNDRED YEARS 


This Bank has transacted business at the same location and offers to its 
customers every facility consistent with sound banking. 











Guardian Trust Company of New York 


170 BROADWAY, NEW YORK | 
Capital and Surplus, - $1,000,000 


Conducts a general Banking and Trust Company business. Out-of-town 
items collected at par and a rate of interest paid consistent with sound 
banking principles. 















OFFICERS: 
FRANK W. WOOLWORTH, President. LATHROP C. HAYNES, Secretary. 
GEO. W. FAIRCHILD, Vice-President. ALFRED M. BARRETT, Asst. Secretary. 
A. E. G. GOODRIDGE, Vice-President. LAMAR ROSS, Trust Officer. 
JAS. C. COLGATE HARVEY N. WADHAM ~ CRAIG COLGATE 


JAS. B. COLGATE & CO. 


BANKERS & BROKERS 





36 Wall Street - - NEW YORK 


Members 
New York Stock Exchange 
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FIDELITY TRUST COMPANY 


CORNER CHAMBERS AND WEST BROADWAY 






5 FIDELITING NEW YORK 
TRUSTEXCOMPANY)) CAPITAL and SURPLUS, - - $1,500,000 


at a : aden 
5 J | 
sy Ei 2 SAMUEL S. CONOVER, President 
6) eos WM. H. BARNARD, Vice-President ANDREW H. MARS, Secretary 


el) | " ” «=o JOHN W. NIX, Vice-President STEPHEN L. VIELE, Ass’t Secretary 


ACCOUNTS OF BANKS, BANKERS, FIRMS, CORPORATIONS 
AND INDIVIDUALS SOLICITED. 
INTEREST ALLOWED ON DEPOSITS SUBJECT TO CHECK. 














In former years we have said at Convention {ime, 
“Before the wrecking of another American bank 
you may safely predict one fac{ regarding hat 
bank— it will not be found {to have been a client of 


The Audit Company of New York” 


This statement still holds! 








Experts with previous experience in active 
Bank and Trust Company work. Clear 
impartial reports. Moderate fees. Secrecy 


THE AUDIT COMPANY OF NEW YORK 
Home Office, 43 Cedar Sfreet 


ATLANTA 
BOSTON CLEVELAND PITTSBURG 
_ CHICAGO PHILADELPHIA ROCHESTER 














THE GoaL ano IRON NaTionaL BANK 


OF THE CITY OF NEW YORK 
Corner of Liberty and West Sts. 


Capital, Surplus and Profits, $1,200,000 


JOHN T. SPROULL, President 
A. A. LISMAN, Vice-President DAVID TAYLOR, Vice-President 
ADDISON H. DAY, Cashier H. J. DORGELOH, Assistant Cashier 


INVITES ACCOUNTS UPON A RECIPROCAL BASIS 
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ORGANIZED 1898 


FIFTH AVENUE TRUST COMPANY 


FIFTH AVENUE AND 43RD STREET, NEW YORK 


Capital, $1,000,000 Surplus and Profits, $1,550,000 
LEVI P. MORTON, President. CECIL D. LANDALE, 2d Vice-president. WM. D.SLOANE, Vice-president. 
JAMES M. PRATT, Secretary. WALTER MEACHAM, Assistant Secretary. 
TRUSTEES 

E. J. BERWIND GEORGE G. DE WITT D. H. KING, JR. THOMAS F. RYAN 
FREDERIC CROMWELL Cc. D, DICKEY CECIL D, LANDALE WM. D. SLOANE 
THOMAS DE WITT CUYLER G. G. HAVEN LEVI P. MORTON VALENTINE P, SNYDER 
H. C. DEMING A. ISELIN, JR. PAUL MORTON HARRY PAYNE 


A. D, JUILLIARD 
SAFE DEPOSIT VAULTS 


New York County National Bank 


CORNER 14th STREET AND 8th AVENUE, NEW YORK CITY 
Capital, $500,000 Surplus and Undivided Profits, $1,150,000 

















OFFICERS Organized as a State bank 


1855. Entered the na- 
tional bank system 1865. 








Francis L. Leland 


President 





DIRECTORS 
WILLIAM CARPENDER 
CHRISTIAN F, TIETJEN 
FRANCIS L. LELAND 
PEDRO R. DE FLOREZ 
JESSE ISIDOR STRAUS 
JAMES C. BROWER 


Christian F, Tietjen 


Vice-President 


James C, Brower 
Vice-President and Cashier 





New York County National’s New Home 


SAFE DEPOSIT “VAULTS 


ACCOUNTS OF BANKS, BANKERS, FIRMS, CORPORATIONS AND INDIVIDUALS, 
BOTH LARGE AND SMALL, INVITED ON FAVORABLE TERMS 


National, New York State and City Depository. 








ESTABLISHED 1829 


MERCHANTS. EXCHANGE NATIONAL BANK 


Of the City of New York 
257 BROADWAY 





PHINEAS C. LOUNSBURY, President 
JOSEPH THOMSON, Vice-President EDWARD V. GAMBIER, Cashier 
SYLVESTER G. WHITON, Vice-President EDWARD K. CHERRILL, Assistant Cashier 


Accounts of Banks, Bankers, Merchants and Manufacturers Solicited 
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The Colorado National Bank 


DENVER, COLORADO 


United States Depository 
Capital, Surplus and Undivided Profits, $1,120,903 





STATEMENT SEPT. 23, 1908 











RESOURCES. LIABILITIES. 

Loans and Discounts............ oe .$ 5,442,799.20 PNR ARI s5:5y-olaiacaeres Fi wid nates. ondance $ 500,000.00 
U. S. a to secure Circulation, jeg nenne Surplus and Undivided Profits....... 630,981.51 
re Re eee eee 500.000. ie : a 
Other Bonds and Securities......... 3,649,963.94 Gireulation ............+.00.+0-.++. 499,950.00 

Bank Building and other Real Estate 67,071.00 U. 8S. Government De- 
United States Bonds... .$ 400,000.00 NE eho ind Pax ce te $ 401,220.99 
Due f Bank d U. 
:_faaee 3,820,910.66 Other Deposits ......... 15,119,116.10 
Cash on hand......... 3,270,523.80 7,491,434.46 TORRE TROBE ion. so sscscaccwas 15,520,337.09 
NII Cia cara arb: oinarain pare iota a emcees $17,151,268.60 TNE a cree Acquis wig eee x so $17,151,268.60 








OFFICERS 


CHAS. B. KOUNTZE, Prest. DENNIS SHEEDY, Vice-Prest. GEO. B. BERGER, Vice-Prest. 
WM. B. BERGER, Cashier THERONR. FIELD, Asst-Cashier HAROLD KOUNTZE, Asst. Cashier 











J. A. HAYES, President / A. SUTTON, Cashier 
IRVING HOWBERT, Vice President A. H. HUNT, Ass’t Cashier 


CHARTERED 1874 


The First National Bank 


Colorado Springs, - - Colorado 
UNITED STATES DEPOSITORY 

















Capital - - - - $200,000.00 
Surplus and Undivided Profits - 383,500.00 
Deposits - - - - 2,615,854.75 
DIRECTORS 
CORRESPONDENCE INVITED. J. A. HAYES. IRVING HOWBERT. A. SUTTON. 
: : sata ; A. H. HUNT. WM. A. OTIS. CHAS. M. MACNBILL.. 
SPECIAL COLLECTION DEPARTMENT. SPENCER PENROSE. FRANK G. PECK.  R. W. CHISHOLM. 














WILLIAM E. SWEET &> CO. 


High Grade Municipal and Corporation 
Bonds. Colorado Securities 
a Specialty. 


If you are interested in securities in this 
State we should be pleased to have you write us 














No.1 Equitable Building, Denver,Colorado 
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First National Bank 


DENVER, COLORADO 


Oldest National Bank in Colorado 





Capital, $1,000,000 
Surplus, $1,020,255 
Deposits, $19,000,000 


A General Banking Business Transacted 
Accounts of Banks and Bankers Invited 


OFFICERS 
D. H. MOFFAT, President 
THOMAS KEELY, Vice-President. Cc. 8S. HAUGHWOUT, Assistant Cashier. 
F. G. MOFFAT, Cashier. J. C. HOUSTON, Assistant Cashier. 
9 DIRECTORS, 
D. H. MOFFAT. THOMAS KEELY. GERALD HUGHES. 
L, H. EICHOLTZ. F. G. MOFFAT. C. M. MacNEILL, Colorado Springs. 
J. A. McCLURG. c. & HAUGHWOUT. SPENCER PENROSE, Colorado Springs. 


We furnish Brown Brothers & Company, New York, Foreign Letters of Credit 













































ORGANIZED JULY 1, 1907 


T2 CENTRAL NATIONAL BANK 


OF DENVER, COLORADO, 
Capital and Undivided Profits, $218,600.00 Deposits, $1,500,000.00 











OFFICERS 
B. F. SALZER, W. M. MARSHALL, J. B, LAZEAR, W. H. TRASE, 
President. Vice-President. 2nd Vice-President. Cashier. 
DIRECTORS 
B. F. SALZER, W. M. MARSHALL, 
President B. F. Salzer Lumber Co. Vice-President. 
GEO. RICHARDSON, W. D. SELDER, 
Secretary Farmers’ High Line Canal and Cashier Stock Growers’ Bank, Burlington, 
Reservoir Co. Colo, 
W. C. PACKARD, J. V. COCKINS, 
Dealer in Bonds and Stocks. Cashier wen 4 age ae and Trust Co. 
F. H. JOHNSON, TALEY, 
Capitalist. Cashier First’ Nev'l oo Arvada, Colo. 
E. R. NAYLOR, F. 8. ORE, 
Capitalist. President Union Health and Accident Co. 


W. H. TRASK, Cashier. 








CAPITAL $250,000 SURPLUS $250,000 


The International Trust Company 


DENVER, COLORADO 


Equitable Building 17th and Stout Streets 





Facilities for management of all kinds 
of Trust Business. Acts as Agent or Rep- 
resentative of Eastern Corporations. 





D. H. MOFFAT, THEO. G. SMITH, S. G. GILL, 
President, Vice-President. Secretary. 
P. E. CLELAND, Assistant Secretary. 


.@ 
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GEORGE D. COOK & CO. 
BANKERS 


25 Broad Street, New York 








We make a Specialty of Mexican Government and State Bonds 











WEBB & CO., 


Investment Securities, 


74 Broadway, New York. 





Telephone i3 346 a} Rector. 











KNAUTH, NACHOD & KUHNE 


New York BANKERS Leipzig, Germany 


Members of the New York Stock Exchange 


Make arrangements with Banks and Bankers enabling them to issue their 
own drafts on more than one thousand Cities of Europe and the Orient 


LETTERS OF CREDIT and TRAVELERS CHECKS 


for domestic and foreign use 


FOREIGN EXCHANGE CABLE TRANSFERS 
DEPOSIT ACCOUNTS, SUBJECT TO CHECK, RECEIVED ON FAVORABLE TERMS 


INVESTMENT SECURITIES 

















CHAS. SCHLEY RALPH M. FRIEND 
ESTABLISHED 1850 


CHAS. SCHLEY & CO. 


MILWAUKEE, WIS. 


INVESTMENT BROKERS 
Municipal and Corporation Bonds 
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CLEMENT & SMITH 


BANKERS AND BROKERS 


NO. | NASSAU STREET (CORNER NASSAU AND WALL) 
NEW YORK 





MEMBERS NEW YORK STOCK EXCHANGE 








W. EUGENE KIMBALL LEEDS JOHNSON 
R. f KIMBALL & CO. 
7 NASSAU ST., NEW YORK 


Stocks--Bonds Investment Securities 





Members New York Stock Exchange 
Since 1869 











CHAS. D. BARNEY @® CO. 


BANKERS AND BROKERS 


Nos. 122 and 124 South Fourth St., Philadelphia 
BRANCH OFFICE, NORTH AMERICAN BUILDING 
No. 25 Broad Street, New York 


Branch Office, Sherry’s 44th St. and 5th Ave. 





Dealers in Investment Securities. Stocks and Bonds Bought and Sold on Commission 
and Carried on Favorable Terms 





MEMBERS NEW YORK AND PHILADELPHIA STOCK EXCHANGES 




















R. B. WADE Cc. K. B. WADE 


WADE & COMPANY 


BONDS 


Railroad and Public Service 43 Exchange Place, 
Corporation New York 
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Organized 1882 


THE LINCOLN NATIONAL BANK OF THE GITY OF NEW YORK 


42nd STREET, OPPOSITE GRAND CENTRAL STATION. 
Statement, September 23, 1908 


CAPITAL, a. oe $1,000,000 
SURPLUS AND UN} DIVIDED PROF ITS, . ss \* 1,213,554 
DEPOSITS, - - - 18,307,055 
TOTAL RESOURCES, aS. Ae, he, 21,928,014 


President: THOMAS L. JAMES. 
Vice-Presidents: E. V. W. ROSSITER, J.D. LAYNG, WILLIAM A. SIMONSON. 
Cashier: CHAS. ELLIOT WARREN. Assistant Cashier: DAVID C. GRANT. 
DIRECTORS 


Jam Charles C. Caste, James Stillman, Eben E. Olcott, h P, Grace, 
iach Te D. ,=— E. V. W. Rossite Wm. G. Rockefeller, W. K. Vanderbilt, Iz. if fiartiey Dodge. 


Depository of ri United States, State of New York, City of New York. 
Accounts of Banks, Bankers, Trust Companies, Corporations and Individuals Invited 











T. W. STEPHENS & CO. 
BANKERS 


Corporation ana Municipal 
Bonds for Investment 





2 WALL STREET NEW YORK 











FREDERICK MULLER WILLIAM SCHALL, Jr. CARL MULLER E, PAVENSTEDT 


MULLER, SCHALL & CO. 
BANKERS 


44 Wall Street - . NEW YORK 





Members 
Foreign Exchange New York Stock Exchange 




















GEORGE LEASK JULIAN W. ROBBINS EDWIN M. LEASK, Member N. Y. Stock Exchange 


GEORGE LEASK & CO. 
BANKERS 


37 WALL STREET, NEW YORK 


All Securities Current at the New York Stock Exchange Bought and Sold on Commission. 
Interest Allowed on Balances Subject to Draft. 


DEALERS IN COMMERCIAL PAPER 
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The Plainfield Trust Company 


OF PLAINFIELD, NEW JERSEY 
Capital and Surplus, $250,000 Deposits, $2,000,000 





OFFICERS 

oO. z So Se ee ee eee) ee ee President 

A. a eg a ae eee ee eee Vice-President 

NENRY fe EL ebiacdiibekintin, as'shawenenen Vice-President 
J. HERBERT ME ROSE srr eee nT ery red eee Secretary | 
EDWARD F, FEICKERT. IIE weet .Ass’t Secretary 4 
DIRECTORS. ' 
5. TM CAM wis an oes. cde bbs eds Plainfield, N. J. TE ee ee Plainfield, N. J. 
Secretary and Treasurer. Standard Oil Company, New York 4 
WE INVITE FREDERICK GELLER .................. New York, N. Y. GHARERD Me Th oes ccoscasedwecccses Plainfield, N. J. i, 
NEW JERSEY Attorney and Counsellor-at-Law, New York. Reed & Coddington, Attorneys. q 

BUSINESS. AG Oc GE oc cn ivencvacusccnn Plainfield, N. J. DER A  c I 606.0056 docccccces Plainfield, N. J. 
Vice-Trest. The Farmers’ Loan & Trust Co., Ncw York. Dairy Products, New York. 
SAMEE Ws SAGER | n0:05c00cccvcesercene Plainfield, N. J. PRAMM..Th. BORGER cicivcccasessecaccooccns Plainfield, N. J. | 
WE Executor of Jesse Hoyt Estate, New York. Register Union County, Elizabeth, N. J. | 
PROMISE BDWARD TE. LADD, Bi. cccccseccccccsce Plainfield, N. J. SAMUEL TOWNSEND ................ .Plainfield, N. J. / 
Ladd & Wood, Bankers, New York. President People’s National Bank. Westfield, N. J. | 
PROMPT CHARLES W. McCUTCHEN.............. Plainfield, N. J. eo OR gt eer Plaintield, N. J. } 
SERVICE, Holt & Co., Commission Merchants, New York. Tyler & Tyler, Attorneys. New York. | 
ERIE A. MeN s ss < occ conc cvcssessccces Plainfield, N. J. t , 5 a ee Plainfield, N. J. | 
Standard Oil Company, New York. Edward Sweet & Co., Bankers, New York. + / 
Ee Ee WOMEN . be cin sic nddscecesweste Plainfield, N. J. Standard Oil Company, New York. 








Union National Bank 


NEWARK, N. J. 


CAPITAL, $1,500,000 SURPLUS, $2,000,000 
DEPOSITS, $10,000,000 


Government, State and City Depositary | 
EQUIPPED TO HANDLE ACCOUNTS OF INDIVIDUALS, MERCHANTS, 
MANUFACTURERS, CORPORATIONS, BANKS AND BANKERS 


WILLIAM SCHEERER, President. McCARTER, Vice-President. 
LESLIE D. WARD, Vice-President. ; ARCHIBALD W. CONKLIN, Cashier. | 











HODENPYL, WALBRIDGE @ Co. | 


BANKERS | 
7 Wall Street, New York 








Street Railway, Gas and 
Electric Light Securities 

















RUDOLPH KLEYBOLTE COMPANY | 


(INCORPORATED) 


NEW YORK CHICAGO PHILADELPHIA CINCINNATI 
DEALERS IN HIGH GRADE 


Municipal B O N D S Public Service Corporation 
Railroad Equipment 


LISTS MAILED UPON APPLICATION SPECIAL BOOKLET ON EQUIPMENT 

















Disposition of 
Bank Earnings 











‘Ss ME banks pay out in dividends the 
greater part of their earnings. They 
are more interested in immediate prof- 
its from their investments than they are in 
permanent success. They take the gains of 
the present and do not consider the future. 
@ Other banks place the greater part of 
their earnings in the surplus fund. Dividends are not made 
the primary consideration. Their first aim is to make the 
bank strong. Having faith in the future of the institution, 
the directors of such a bank are content to forego large 
present profits, and to re-invest their earnings in.the busi- 
ness. They are conservative bankers, careful of their 
customers’ interests, and the management of the bank will 
reflect their conservatism. 7 
@ That the Mellon National Bank is such a bank is shown 
by a comparison of its earnings and dividends paid for a 
number of years, since 1902, when it became a national bank: 
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Net Earnings Dividends Paid 
1903 $332,175 None 
1904 367,764 " 
1905 419,851 i 
1906 625,205 $240,000 
1907 704,505 240,000 


@ During this period the surplus fund of the Mellon National 
Bank has increased from $225,000 to over $2,000,000, and 
the policy pursued by its directors has given it its present 
high, place among the big banks of the country. It would 
like to form connections with other conservatively managed 
banks and trust companies. 











MELLON NATIONAL BANK 


of PITTSBURGH 


CAPITAL AND SURPLUS SIX AND A HALF MILLIONS 
































COMMERCIAL [RUST COMPANY 
20 South Broad St., City Hall Square 
PHILADELPHIA 


CAPITAL, $1,000,000 SURPLUS, $1,500,000 


OFFICERS 


HORATIO G. LLOYD, 
« President. 


THOMAS DeWITT CUYLER, 
Vice-Pres. and Counsel. 


JOHN H. MASON, 
Vice-Pres. and Treasurer. 


W. A. OBDYKE, 
Secretary. 


DIRECTORS 


H, W. BIDDLE, 
THOMAS DeWITT CUYLER, 
RUDULPH ELLIS, 
CLEMENT A. GRISCOM, 
EFFINGHAM B. MORRIS, 
ARTHUR E. NEWBOLD, 
C. STUART PATTERSON, 
SAMUEL REA, 

SIDNEY F. TYLER, 

L. C. WEIR, 

HORATIO G. LLOYD, 
SAMUEL T. BODINE, 
HENRY TATNALL, 
ALVIN W. KRECH, 

J, R. McALLISTER, 
HENRY C. FRICK, 

PAUL D. CRAVATH, 
ROBERT K. CASSATT, 
WILLIAM C. SPROUL, 
THOMAS F, RYAN. 


Interest Paid on Deposit Accounts 
Accounts of Banks, Bankers and Trust Companies Solicited 
Acts as Executor, Administrator, Trustee and Guardian 


Safe Deposit Boxes to Rent in Armor Plate Vault 
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FOURTH STREET NATIONAL BANK 


CAPITAL, ‘ a , 


OF PHILADELPHIA 





$3,000,000 


SURPLUS AND PROFITS, - 5,950,000 


TOTAL RESOURCES OVER 





50,000,000 


Accounts of Banks and Bankers Solicited 


R. H. RUSHTON, President 
E. F. SHANBACKER, Ist Vice-Pres. 
B. M. FAIRES, 2nd Vice-Pres. 


Exceptional Collection Facilities 


Foreign Exchange Bought and Sold 





R. J. CLARK, Cashier 


W. A. BULKLEY, Asst. Cashier 
F.G. ROGERS, Mgr. Foreign Exch. Dept. 

















Capital $750,000 


Officers 


WM. T.ELLIOTT, 
President 


WILLIAM POST, 
Cashier 


WM. Y. CONRAD, 
Asst. Cashier 


A. H. JONES, 
2d Asst. Cashier 








The Central 
National Bank 


PHILADELPHIA 











Surplus and Profits $3,024,000 


Directors 


T. Wistar Brown 
George Burnham, Jr. 
William Wood 
John Pitcairn 
Charles H. Smith 
Henry W. Biddle 
Charles Wheeler 
Austin Heckscher 
James Rawle 

Wm. T. Elliott 
Chas. E. Ingersoll 





Accounts of Banks, Bankers, Individuals, Firms, Corporations, Trustees and Estates 
Invited on the most Liberal terms consistent with safe banking. 








CHARTERED 1804 











The Trenton Banking Company 


Trenten, N. J. 
IN BUSINESS OVER ONE HUNDRED YEARS 
Interest Paid on Deposits. 
MONEY ORDERS ISSUED ON ALL PARTS OF THE WORLD, LETTERS OF CREDIT 
AND TRAVELERS’ CHECKS FURNISHED. COLLECTIONS PROMPTLY MADE. 


TRENTON BUSINESS SOLICITED 


Statement June 30, 1908. 


RESOURCES. LIABILITIES. 
Loans, Discounts and Invest- Capital Stock paid in...... $500,000.00 
RE Ee, See $3,459,626.25 Surplus and Profits......... 451,121.45 
United States Bonds....... 100,000.00 Dee to Banks... .......... 98,410.78 
Due ‘from -Banks........... 961,563.85 DEPOSITS ................. 8,668,588.88 
Cash and Cash Items...... 191,870.51 
evvemes $4, 713,060.61 $4,713,060, 61 
JOHN A. CAMPBELL sEnEorens. 


President ELMER EWING GREEN FOSTER C. GRIFFITH 
fo mel BENJAMIN F. LEE FRANK S. KATZENBACH, JR. 
ROBERT W. HOWELL JOHN A. CAMPBELL ROBERT W. KENNEDY 


Cashier EDWARD S. McILVAINE HENRY W. GREEN 
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TIME PHILADELPHIA NATIONAL BANK 


ORGANIZED 1803. PHILADELPHIA, PA. NATIONAL BANK, 1864. 





CAPITAL 


$1,500,000 


SURPLUS 
and 
PROFITS 


$3,500,000 


DEPOSITS 


$45,000,000 

















LEVI L. RUE, 
President 


LINCOLN GODFREY, 
Vice-President 


HARRY J. KESER, 
Cashier = 


) 
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HORACE FORTESCUE, . 
DAVID S. LUDLUM, BE kage 
Asst. Cashiers S.W. CORNER OF FOURTH 18% AND CHESTNUT STREETS. 


FACING ON FOURTH STREET. 














ACCOUNTS 


of 
Mercantile 
Firms 
Corporations 
Banks 





and 


S.W. CORNER OF FOURTH Ls3eo0 CHESTKUT STREETS: Bankers 


“ERECTED A.D. 1837, JOINTLY BY THE PHILADELPHIA BANK 


AND THE BANK OF THE UNITED STATES” I N V ] T E D 
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The Market Street National Bank 


PHILADELPHIA 


GEORGE H. EARLE. JR., President GEO. D. McCREARY, 2d Vice-President 
JAMES F. SULLIVAN, Ist Vice-President WM. P. SINNETT, Cashier 


Capital, - - $1,000,000 
Surplus and Net Profits, 1,000,000 


ACCOUNTS SOLICITED CORRESPONDENCE INVITED 
COLLECTION FACILITIES FIRST CLASS 














Theodore W. Cramp 
Howard Ellery Mitchell 
Samuel L. Shober 
S. Pemberton Hutchinson 


CRAMP, MITCHELL 
& SHOBER 


1411 Chestnut Street, Philadelphia, Penna. 





United States Government Bonds 
and other Investment 
Securities. 


Members New York and Philadelphia 
Stock Exchanges 





A GENERAL BANKING AND BRO- 
KERAGE BUSINESS TRANSACTED. 
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Ohe Trust Company of North America 


505 CHESTNUT STREET, Philadelphia 
Capital and Surplus - $1,300,000.00 























ADAM A. STULL, President. DIRECTORS 
9 wih ee ee en one Shem Henry G. Brengle Harry C. Francis Clement B. Newbold 
JOS. . oine, Second Vice-President, Supervising James Crosby Brown Henry L. Gaw, Jr. John W. Pepper 
Trus John Cadwalader Howard S. Graham William F. Read 
CHAS. P. LINEAWEA ° 4 
VER, Secretary and Trust Officer E. W. Clark, Jr. Samuel F. Houston Frank Samuel 
Pays Interest en D tte OE tes Trusts BH. B. Coxe, Ir, J. Levering Jones Adam A. Stull 
Takes Charge ef Real Estate and Edwin S. Dixon Malcolm Lloyd Edward D. Toland 
Furnishes Letters of Credit Eugene L. Ellison John McIlhenny Joseph R. Wainwright 
Savings Fund Pays 3 1-2 PerCent. Joseph C. Fraley Richard Waln Meirs William D. Winsor 
28 
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PHILADELPHIA 





SERVICE PLEASES THE MOST EXACTING 





OFFICERS 
BENJAMIN GITHENS, - - - - - - President 
WM. W. SUPPLEE, - - - - - Vice-President 
CHAS. S. CALWELL, - - - - - - - Cashier 
M. N. WILLITS, Jr. - - - - Assistant Cashier 

















THE MERCHANTS 
NATIONAL BANK 


OF PHILADELPHIA 


Accounts of banks, firms and corporations 
are welcomed on terms consistent with the 
character of the service rendered. :: :: :: 





F. W. AYER, - - _ President THOS. W. ANDREW, - Cashier 
WM. A. LAW, - Vice-President W. P. BARROWS, Asst. Cashier 





Capital, Surplus and Profits - $1,850,000 

















THE BALTIMORE TRUST AND GUARANTEE COMPANY, ™4z"* 


RESOURCES. LIABILITIES. 
Investments—Book Value .......cceeeeeee eeeee $3,817,024.96 GamgMah Bley 2 cccvccvccvcvccvecesecccbcsesseccce 
Baltimore City Stock............. $1,138,300.00 IID ino ota c cdcccccccvevccgecesoseseceses @ »-- 2,000 
Other Stocks, Bonds, &c.......... 2,678,724.96 cise din kb ad gee sick ties oaale ne 
Due Banks and Trust Companies................ 
817,024.96 Dividend No. 26—January 1, 1908.............-. 


$3, 
(Market Value Dec. 31, 1907, $3,45 


Report of Condition at the Close of Business, December 31st, 1907, Condensed 


2,008.00) Treasurer’s Checks Outstanding.................. 
Loans Secured by Collateral................0.005 1,720,707.22 Deposits—Time .......eeeseeeeeeees $1,011,012.75 2,890,315. 68 
oe. SES = Oe Bee 121,269.82 OS BRR SAE ee Sere 1,879,302.93 
BURERONOR: GR TRI 665 oon s cc ceesiccccvocenc 1.00 Pea AT eC 
Open Accounts Secured...........cscccccccscees 39,933.77 $2,890,315.68 
MEN: Sutenanvenescaesneaeeses taacucbutiwnseiase 368,649.84 

$6,067,586.61 

THOS. H. BOWLES, President. DIRECTORS STEPHEN LOINES 
EUGENE LEVERING, Vice-President. DAVID AMBACH. GEORGE R. GAITHER FRANKLIN Q. 
CHARLES W. BAER, Vice-President. H. IRVINE KEYSE: CHARLES ADLER GEORGE W. = 
GEORGE C. Momma Vice-President. oa ae MARBURG REUBEN FOSTER Pp. M. 
JAMES A, GAR Cc. BUCKMAN EDGAR G. MILLER, JR. THOS. 
ELISHA < PERKINS, GEORGE K. McGAW MILES WHITE, JR. B. N. 
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Gorn Exchange National Bank 


Resources, = = $18,000,000 
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Tradesmens National Bank 


DREXEL BUILDING, PHILADELPHIA 
Capital $500,000 Surplus and Profits $780,000 


GEO. H. EARLE, JR., President. 
AUGUST B. LOEB, Vice-Prest. HOWARD A. LOEB, 2d Vice-Prest. HENRY D. McCARTHY, Cashier. 
FOREIGN EXCHANGE BOUGHT AND SOLD 
Travellers and Commercial Letters of Credit Issued, Available in All Parts of the World. 
CORRESPONDENCE WITH A VIEW TO BUSINESS SOLICITED. 
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Union National Bank 
PHILADELPHIA 


CAPITAL - - - - - - - - - - $500,000 
SURPLUS AND UNDIVIDED PROFITS 750,000 
OFFICERS 
W. H. CARPENTER, 
President 


THEODORE H. CONDERMAN, 
Vice-President. 
A. E. FLETCHER, 
and Vice-President 
LOUIS N. SPIELBERGER, 
Cashier 


JOHN W. MINK, 
Assistant Cashier 
F. C. HANSELL, 
Assistant Cashier 


DIRECTORS 


W. H. CARPENTER 
IGNATIUS J. DOHAN 
AARON GANS 

T. H. CONDERMAN 
JOHN E. REYBURN 
HARLAN PAGE 

WM. T. TILDEN 
CHARLES H. ZEHNDER 





Accounts of Banks, Bankers, Firms, Corporations and 
Individuals Solicited 














CHAS.C.HARRISON,Jr.& CO. 


BANKERS 
i836 SOUTH THIRD STREET, PHILADELPHIA 





Investment Securities 


MEMBERS OF THE PHILADELPHIA AND NEW YORK STOCK EXCHANGES 
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WEST END TRUST COMPANY 


OF PHILADELPHIA 


CAPITAL : . . $1,000,000 
SURPLUS” - . . 1,050,000 


Receives Deposits, Executes Trusts, Loans Money 


Safe Deposit Boxes Storage for Valuables 


YOUR ACCOUNT IS SOLICITED 


OFFICERS 
HORACE A. DOAN, President. 
JOSEPH T. RICHARDS, First Vice-President. 
CHARLES E. WOLBERT, Second Vice-President, Treasurer and Secretary. 
JOHN .M. STRONG, Trust Officer and Real Estate Officer, 
ROBERT L, MORGAN, Assistant Secretary and Assistant Treasurer. 
JOHN HAMPTON BARNES, Solicitor. 


DIRECTORS 
HENRY A. BORELL, Druggist. 
HORACE A. DOAN, President. 
WILLIAM HENDERSON, Henderson & Bro., Incorporated. 
JOSEPH T. RICHARDS, Chief Engineer Maintenance of Way, Penna, R. R. 
A. LEWIS SMITH, Attorney-at-Law. 
FRANK R. TOBEY, President the Employers’ Indemnity Co., of Phila. 
MAX RIEBENACK, Comptroller Penna. R. R. 
HORATIO C. WOOD, M. D. 
WM. ALEXANDER BROWN, Attorney-at-Law. 
G. BRINTON ROBERTS, David E. Williams & Co. 
DAVID E. WILLIAMS, David E. Williams & Co. 
STEPHEN GREENE, Printer. 
rapiicase Celcing cnd'tts growed epee wise Bertcct tee 208.8, RBBN, Jr. President American Pipe Mig. Co. 
—— = A a cerca - WILLIAM C. ALDERSON, Treas. Lehigh V. R. Co. 
dest ‘Kind “of security for those whe’ intrust their affairs to the A. MERRITT TAYLOR, President Philadelphia "& West Chester Traction Co. 
Company. 


CASSATT & COQ. 


Bankers ... Brokers 


Stocks and Bonds Bought and Sold 
Accounts and Correspondence Solicited Established 1872 


111 Areade Bldg., Philadelphia 























Westling, Emmett & Co. 


BONDS FOR INVESTMENT 


Municipal and Corporation 


Land Title Building Philadelphia 
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Bodine, Sons & Co., 


COMMERCIAL PAPER 


COLLATERAL LOANS NEGOTIATED 


129 SOUTH FOURTH STREET PHILADELPHIA, PA. 











ROBERT K. WURTS GEORGE W. McFARLAND 
HEATLY C. DULLES EDWARD T. NEWKIRK 


WURTS, DULLES é» CO. 
Bankers & Brokers 


125 South Fourth Street 
PHILADELPHIA 


Members Philadelphia Stock Exchange 


Investment Securities New York Correspondents 


MESSRS. SPENCER TRASK & CO. 














E. W. Clark @ Co. 
BANKERS 


321 Chestnut Street, Philadelphia 
ESTABLISHED 1837 


Street Railway Bonds and Stocks a Specialty 
Members of the Philadelphia and New York Stock Exchanges 


CLARK, DODGE & CO. 
New York Correspondents { FIRST NATIONAL BANK INTEREST ALLOWED ON DEPOSITS 














LYBRAND, ROSS BROS. & MONTGOMERY 


CERTIFIED PUBLIC ACCOUNTANTS 





Audits, Investigations and Systems for Bankers, Manufacturers and 
Commercial Houses 





165 Broadway, City Investing Building Land Title Building 
NEW YORK PHILADELPHIA 
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EDWARD B. SMITH & CO. 
BANKERS 
Sil CHESTNUT ST., PHILADELPHIA 


27 PINE ST., NEW YORK 


Members New York Inquiries Invited for 
and Philadelphia High Grade Investment 
Stock Exchanges Securities 

















ERVIN @©@ CO. 


BANKERS 


INVESTMENT SECURITIES 


Drexel Building 
PHILADELPHIA 


MEMBERS OF THE NEW YORK AND PHILADELPHIA STOCK EXCHANGES 














DRAYTON €&» ELKINS 
BANKERS 








Members Land Title Building 
New York and Philadelphia 
Stock Exchanges PHILADELPHIA, PA. 
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SAFE DEPOSIT AND 
TRUST COMPANY 


OF BALTIMORE 
9, 11, 13 SOUTH STREET 


Chartered 1864 Capital, $600,000 Surplus, $1,400,000 


Acts as Trustee of Corporation Mortgages. Fiscal Agent for Corporations and 
Individuals, Transfer Agent and Registrar. Depository under plans of reorganization. 

Acts as Executor, Administrator, Guardian, Trustee, Receiver, Attorney and 
Agent, being especially organized for careful management and settlement of estates 
of every character. 

Fireproof Building with latest and best equipment for safety of contents. 

Safes for rent in its large fire and burglar proof vaults, with spacious and 
well lighted coupon rooms for use of patrons. 

Securities held on deposit for Out of Town Corporations and persons. 





DIRECTORS 
MICHAEL JENKINS, President 
H.. WALTERS, Vice-Pres’t WALDO NEWCOMER’ SAM’L M. SHOEMAKER 
JOHN W. MARSHALL, 2nd Vice-Pres’t NORMAN JAMES BLANCHARD RANDALL 


JOHN J. NELLIGAN, 3rd Vice-Pres’t DOUGLAS H. THOMAS E. H. PERKINS 





ANDREW P. SPAMER, Treasurer GEO. B. GAMMIE, Asst. Treasurer 














THE 


National Bank 
of Commerce | 


NORFOLK, VA. NORFOLK. VA. 











U. S. DEPOSITARY 


CAPITAL proton, | Capital, 
$1,000,000 x $1,000,000 


Surplus, 
$500,000 


CALDWELL HARDY, 
President. 


E. T. LAMB, 
Vice-President. 


A.B. SCHWARZKOPF, 
Cashier. 


W. A. GODWIN, 
Asst. Cashier. 





SURPLUS 
$550,000 








NATHANIEL BEAMAN, President. 
TAZEWELL TAYLOR, Vice-President. 
HUGH M. KERR, Cashier. 

M. C. FEREBEE, Assistant Cashier. me, id ¢ 
F. A. PORTER, Assistant Cashier. 





70 10 me 
NORFOLK ByL’ GOV ROBERT DINWIDDIE 
in 1783. 
MARKED FEATURES 
Promptness, Courtesy, Safety and Reliability. 











ACCOUNTS OF BANKS AND BANKERS RECEIVED 
We Invite Your Accounts ON MOST FAVORABLE TERMS 
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Second National Bank WASHINGTON CITY, D.C. 











U. S. Depository Organized June 14, 1872 
Statement at the Close of Business, Sept. 23, 1908 
RESOURCES LIABILITIES 
Loans ard Discounts.............. $1,209:507.06-1 <Ganital  Stocke.<....5005555550.5deae0 $500,000.00 
NIRNINI Secret he ica ctins oo habe 307.24 | Surplus and Profits..:....6.0..5.2.. 246,830.42 
Stocks. and Bonds. 0.2... .... 26a Ney | CI oak os os Cais bc cb nde ce 495,250.00 
Bonds Loanmed....,......0.ccccccees 125,000.00 | Deposits ...... dey Meee ans Ree 1,599,789.01 
~~ House, Furniture, Bonds: Bortowed. «... <o<e5.. sssnacks 69,000.00 
ne 124,261.54 2,910,860.43 
SIME TED MIN Ss 5555 03s teteaan?. 151,108.85 ° 809.4: 
Cast “ONG TREAGOVE = ooo. obi scses se 425,177.75 
$2,910,869.43 
W. V. COX, PRESIDENT 
WALTER C. CLEPHANE, Vice-President. JOHN C. ECKLOFF, Cashier JACOB SCHARF, Ass’t. Cashier 
William V. Cox DIRECTORS 
Walter C. Clephane Simon Wolf Somerset R. Waters Bernard M. Bridget Fred S. Smith Nathaniel Wilson 
Wm. F. Mattingly Charles Schneider A. H. Stephenson Chas. W. Fairfax Wm. P. Van Wickle E. 0. Whitford 
Geo. W. Pearson James B. Lambie Chas. Graff Samuel J. Prescott Wm. H. Walker Alexander Wolf 


The Directors aad Olficers invite accouats of Firms, Individuals and Corporations upon best terms consisteat with prudent methods 











RIGGS NATIONAL BANK 


Pennsylvania Avenue--- WASHINGTON, D. C.---Opp. U. S. Treasury 
CAPITAL $1,000,000. SURPLUS AND UNDIVIDED PROFITS $1,675,000 
LETTERS OF CREDIT ISSUED 


Drafts issued direct on principal cities of the world. Money transmitted by cable. Exchange 
bought and sold. Investments and collections made.. Stocks and bonds bought and sold. 


OFFICERS 
CHARLES C. GLOVER, President WM. J. FLATHER, Vice-President 


M. E. AILES, Vice-President H. H. FLATHER, Cashier 
JOSHUA EVANS, JR., Asst. Cashier 











FRED WM. SCOTT. GEORGE J. SEAY. 


SCOTT & STRINGFELLOW 
BANKERS AND BROKERS 


RICHMOND, VA. 


MEMBERS NEW YORK STOCK EXCHANGE 








Local and General Investment Securities 


FROM TIME TO TIME WE MAKE SPECIAL STUDIES OF RAILROAD AND INDUSTRIAL 
PROPERTIES FOR THE BENEFIT OF OUR CLIENTS 














BANK OF RICHMOND 


RICHMOND, VA. 





Capital and Surplus $1,500,000 


OFFICERS 

JOHN SKELTON WILLIAMS, President T. K. SANDS, Vice-Pres. and Cashier 

FREDERICK E. NOLTING, Vice-Pres. H. A. WILLIAMS, Ass’t Cashier 
L. D. CRENSHAW, JR., Trust Officer 
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W. P. G. HARDING, President 


THOMAS BOWRON, Asst. Cashier 





THE FIRST NATIONAL BANK 


OF BIRMINGHAM, ALA. 


CONDITION MAY 14, 1908. 





RESOURCES. 


! 
Loans and Discounts...... $5,569,084.73 Capital Stock ......... 
oe ee 10.58 | Surplus and Profits .... 
U. S. Bonds and Premiums  1,078,000.00 Circulation ............ 
State of Alabama and other ME, Wibesicosic'sacu > 
Bonds and Stocks...... 503,100.00 


3,063,931.76 
$10,214,127.07 | 
OFFICERS 


J. H. BARR, Vice-President 
THOMAS HOPKINS, Cashier 











Collections Receive Careful Attention. 


LIABILITIES. 






J. H. WOODWARD, Vice-President 


F. S. FOSTER, Asst. Cashier 
J. E. OZBURN, Secretary Savings Dept. 


Send us your Alabama Items. 



















$10,214,127.07 
























Capital, - 


Acts as Trustee, Receiver or Assignee; also as Executor or Guardian. 
Trust; and as Agent for the Registration 


under Mortgages or Deeds of 
nds, and for the payment 


nd Transfer of Stocks and 


A. 
W. R. CLARKE, Vice-President D. 


The United States Trust Company 


OF KANSAS CITY, MO. 





TRANSACTS A GENERAL TRUST COMPANY BUSINESS 





of Coupons and Dividends. 

ACTS IN CONNECTION WITH FOREIGN TRUST 
COMPANIES ON THE MOST FAVORABLE TERMS 
OFFICERS 

A. TOMLINSON, President 


$250,000.00 


Acts as Trustee 


I. PARSONS, Sec. and Treas. 


















THE 


OF KNOXVILLE, TENN. 
514 Gay Street 





United States Depository 





eo eae 
Surplus and Profits 
Deposits . . 





OFFICERS 
Joseph P. Gaut, President 
D. A. Rosenthal, Vice-President 
Cecil H. Baker, Active Vice-President 
Ralph W. Brown, Cashier 
A. C. Harmon, Asst. Cashier 


$250,000.00 
85,000.00 
. 1,000,000.00 


Capital 


$500,000 
$500,000 


OFFICERS 
L. O. COX, President. 


WM. P. OTTER, 2nd Vice-President. 
A. R. WHITE, Cashier. 

J. H. MERSHON, Ass’t Cashier. 

E. B. ROBERTSON, Ass’t Cashier. 


DIRECTORS 


THOS. W. BULLITT. 
BASIL DOERHOEFER. 
WM. P. OTTER. 


Union 
National 
Bank 


Louisville, Ky. 


Surplus and Undivided Profits 


BASIL DOERHOEFER, ist Vice-President. 


EMBRY L. SWEARINGEN. 





DIRECTORS WILLIAM J. ABRAM. 
H. S. Mizner J. H. Cowan D. A. Rosenthal L. 0. COX. 
Geo. P. Chandler Cecil H. Baker U. D. Beeler WM. MARSHALL BULLITT 
J. B. Tones Hu. L. McClung Jos. P. Gaut HENRY ALMSTEDT. 
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Atlanta’s Leading Banking Institution 


ATLANTA NATIONAL BANK 


ATLANTA, GA. 
UNITED STATES DEPOSITARY 
STATEMENT OF CONDITION (CONDENSED) SEPT. 23, 1908. 








RESOURCES. LIABILITIES. 
Loans and Discounts .............. $4,657,420.36 Gaakteh WR 2. cciccncondpetswcoes $500,000.00 
United States Bonds .............. 516,450.00 Surplus and Undivided Profits...... 750,218.61 
Other Bonds and Sitocks........... 573,938.80 NE. cccitasrevedaderdsabarh 000.00 
Re eee 75,000.00 EF BEE PSP 4,977,513.14 
Safety Deposit Vault, Furniture and ee OOD | oc bcs ccuts cencokaes 400,000.00 
ARE ee Se eae 31,056.45 
Five per cent. Redemption Fund... 25,000.00 
Cash on Hand .......... $548,919.93 
Due from Banks ....... 699,946.21 
1,248,866.14 
$7,127,731.75 $7,127,731.75 
CHAS. E. CURRIER, President. GEO. R. DONOVAN, Cashier. 
HUGH T. INMAN, Vice-Prest. JAMES 8. FLOYD, Asst. Cashier. 


Accounts of banks, merchants, corporations and individuals solicited. Every accommodation 
given which responsibility and balances warrant. Letters of Credit issued. Bills of Exchange drawn 
on all parts of the world. Travelers’ Checks sold. 














FOURTH NATIONAL BANK, étorci’ 








CAPITAL STOCK 


$600,000.00 @ We cordially invite the business of Banks 

® e 

SURPLUS and PROFITS and Bankers desiring efficient and satisfac- 
$675,000.00 tory service in this territory. Our connec- 
TOTAL RESOURCES ; 

$6,000,000.00 tions are better than ever. 

JAMES W. ENGLISH, President. OFFICERS WM. T. PERKERSON, Asst. Cashier. 

JOHN K. OTTLEY, Vice-President. CHARLES I. RYAN, Cashier. JAS. M. THOMAS, Assistant Cashier. 











Central Bank and Trust Corporation 
ATLANTA, GA. #822 

CAPITAL, $500,000.00 | —_ UNDIVIDED PROFITS, $110,000.00 

DEPOSITS, $2,400,000.00 mi 

Banking, Trust and Investment Business . 


Sound Municipal and_Corporation;Bonds yielding 4 1-2% to 6}1-2 %jFor Sale 





OFFICERS 
ASA G. CANDLER, President. 
WILLIAM H. PATTERSON, Vice-President. A. PICKENS COLES, Cashier. 
JOHN 8. OWENS, Vice-President. WILLIAM D. OWENS, Assistant Cashier. 


COLLECTIONS CAREFULLY HANDLED AND PROMPTLY REMITTED FOR WHEN PAID 

















Established 1861. | National Charter 1900. 


LOWRY NATIONAL BANK 


ATLANTA, GEORGIA 


DESIGNATED DEPOSITORY OF THE UNITED STATES. 


CAPITAL, $800,000 SURPLUS and PROFITS, $747,000 


ROBERT J. LOWRY, President. 
JOSEPH T. ORME, Vice-President. HENRY W. DAVIS, Cashier. 





THOS. D. MEADOR, Vice-President. E. A. BANCKER, JR., Assistant Cashier. 
DIRECTORS 
Thomas J. Avery. Robert J. Lowry. J. H. Nunnally. Mell R. Wilkinson. 
Thomas Egleston. John B. Murphy. Joseph T. Orme. Ernest Woodruff. 
Samuel M. Inman. Thos. 1). Meador. William G. Raoul. 


Accounts solicited. Foreign Exchange and Letters of Credit available in all parts of the world. 
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NASHVILLE, TENNESSEE 
FIRST NATIONAL BANK 


CAPITAL - - - $500,000.00 
DEPOSITS - = $4,250,000.00 








OFFICERS 


F. O. WATTS, President 
D. S. WILLIAMS, Vice-President RANDAL CURELL, Cashier 
E. A. LINDSEY, 2d Vice-President R. E. DONNELL, Assistant Cashier 
J. M. FORD, Auditor FRANK K. HOUSTON, Asst. Cashier 


SEND US YOUR TENNESSEE COLLECTIONS 


FOR WE REACH 83 PER CENT OF THE BANKS DIRECT THROUGH OUR RECIPROCAL CORRESPONDENTS 








Only Million-Dollar National Bank in Tennessee 











American National Bank | **22" 
NASHVILLE, TENN. HONS 2 FbicoER, 


ere settee eee eee teen eens $1,000,000.00 poly gg 
Shareholders’ Liability.....:.......... 1,000,000.00 Sa dene nee 
Surplus & Undivided Prof., (Earned).. 635,000.00 JOHNSON BRANSFORD. 


Security to Depositors...... PEs. $2,635,000.00 . & aeeeeen 


OFFICERS 
W. W. BERRY, President, 
A. H. ROBINSON, Vice Pres, 


JOHN B. RANSOM. 
G. M. NEELY 


LESLIE CHEEK. 


ROBERT J. LYLES. 
RICHARD C. PLATER. 


W. W. BERRY. 





TENNESSEE BUSINESS IS OUR BUSINESS—SEND IT TO US 


N. P. LE SUEUR. 




















Central Trust Gompany of Mobile 


A. |. SELDEN, Pres’t, 8. A. TONSMEIRE, Sec'y. 
G, B. THAMES, Vice Pres. TOM CGC. McCORVEY, JR., Ass’t. Sec’y. 


Capital and Surplus, $325,000.00 
Bonds, Stocks and Securities Bought and Sold 
COLLECTIONS A SPECIALTY, CORRESPONDENCE INVITED 














J. W. WHITING, Pr 


PEOPLES BANK 





We collect all Alabama, Florida and Mississippi items at actual cost. We solicit your Alabama 


' items especially. We rank 29th out of 342 State Banks on the Roll of Honor of the United States. 





J. W. LITTLE, Vice-Prest. and Cashier B. W. PADGETT, Asst. Cashier 


MOBILE, ALA. 


CAPITAL, - - - - - - ¢ $150,000.00 
SURPLUS EARNED, - - - - - 150,000.00 
UNDIVIDED PROFITS OVER - - 450,000.00 
DEPOSITS” - - - - - - ° 2,150,000.00 
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THE PLOPLEL ATE BANK 


DETROIT, IGH. 
Capital and Surplus OFFICERS 


$3,000,000.00 JG Sane GEO. H. RUSSEL, President. 


) 
zf 





M. W. O'BRIEN, Vice-Prest. 
and Chairman of Board. 


H. C. POTTER, JR., Vice-Pres. 


GEO. E. LAWSON, Vice-Pres. 
C ‘ 1 d R. 8S. MASON, Vice-Pres. 
ommercial an F. A. SCHULTE, Vice-Pres, 
Savings Departments A. E. WING, Cashier. 
— aa, Cashier Sav. 
ep 


aad R. W. SMYLIE, Mgr. Credit 
Dept. 


Write us about your Michigan J. R. BODDE, Assist. Cashier. 
collections GEO. T. COURTNEY, Auditor. 























H. W. NOBLE & COMPANY 


DETROIT NEW YORK PHILADELPHIA 


Dealers in High Grade Investment Securities 


Municipal 
paired ~~ BONDS 
Corporation 


and all Securities Handled on the Detroit Stock Exchange 











HENRY C. BUGHMAN, Pres. WM. McCONWAY, Vice-Pres. THOS. W. WELSH, Jr., 2nd Vice-Pres. 
JAMES M. YOUNG, Cashier. BROWN A. PATTERSON, Asst. Cashier. 


Second National Bank | . 


PITTSBURGH, PA. 


Capital, - $1,300,000.00 
Surplus, - 2,000,000.00 





Depositary of the United States, the State ot Pennsylvania, 
and the City of Pittsburgh. 


DIREGTORS 
HENRY C, BUGHMAN, WM. M. KENNEDY, 
THOMAS D. CHANTLER, JAMES S. 
WM. L. CURRY, WILLIAM Meconw. AY, 
ROBERT D, ELWOOD, FRANK C. OSB 
CHARLES W. FRIEND, EDWARD B. TAYLOR, 





i FRANK S. WILLOCK. 


We possess Special Facilities for the care of Out-of-Town Customers, having a 
very large number of DIRECT Correspondents. 


AGGOUNTS OF BANKS AND BANKERS SOLIGITED 
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aH IN CINCINNATI 


THE \ 


Giigi>> .. sea 
\ WATEBANK Nineteen Million Dollars 


* vs 
/ 


With Resources of 











And every facility for the satisfactory 
handling of Bank Accounts 


CORRESPONDENCE INVITED 








OFFICERS 


CHARLES A. HINSCH WILLIAM A, LEMMON EDWARD SEITER MONTE J. GOBLE 
President. Vice-President Vice-President Cashier 
LEWIS E. VAN AUSDOL FRED J. MAYER CHARLES T. PERIN CHARLES H. SHIELDS 

Ass’t Cashier Ass’t Cashier Ass’t Cashier Ass’t Cashier 















































The a « « s 
~Fourth National Bank of Cincinnati 
Organized 1863 United States Depository 
CHARLES E. WILSON, a on BARTLETT, Po COOKE Vice Pres’t and Cashier. 
DIRECTORS. 
LOUIS T. BLOSERT McCULLOUGH. Mo 'M. WHITE. CHARLES & WILSON. nce 
Statement July 15, 1908 
LOANS AND SmoUNTS... . .$2,480,462.25 | CAPITAL — | $500,000.00 
as, EE, Sh bens <onesccnces 750,000.00 ly By) eee 700,000.00 
STOCKS, SECURITIES, ETC. 225,500.00 UNDIVIDED PROFITS ........ 101,932,738 
ee cee | a ae 
BANK BUILDING, FURNI- | BONDS BORROWBED .......... 95,500.00 
PREMIUMS PAID nn, eaeees | 
REDEMPTION FUND ......... 25,000.00 
ag ade Rt aaa tn 847,465.95 | 
$5,082,054.51 | $5, 089,054.51 
ege & 
Certified Public Accountants 
COST AND ACCOUNTING 
SYSTEMS 
Schofield Building | Ist National Bank Building 
CLEVELAND | CHICAGO 
(INCORPORATED) 


Commercial Paper 


Southwest Corner La Salle and Monroe Streets 


Chicago, Ill. 
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‘The Central National Bank 


CLEVELAND, OHIO 


Rockefeller Building 





Capital, . $1,000,000.00 
Surplusand Profits, 650,000.00 
Deposits, - 7,900,000.00 


OFFICERS 


J. J. SULLIVAN, President 

E. W. OGLEBAY, Vice President 
C. A. PAINE, Cashier 

L. J. CAMERON, Asst. Cashier 


Accounts of Banks Solicited 























THE SUPERIOR SAVINGS 
AND TRUST COMPANY 


Rockefeller Building 
CLEVELAND 


OFFIGERS 


J J SULLIVAN President E W OGLEBAY Chairman of the Board 
J H McBRIDE Vice-President F A SCOTT _ Secretary and Treasurer 
E L HOWE Assistant Secretary P J DARLING Assistant Treasurer 


OUR GROWTH 


Deposits 
September 18th, 1905 (Opening Day) - - - - - $2,630,000 
November 5th, 1906 - - - - - - - - - = 5,636,442 
December 4th, 1907 - - - - - = - - - +7,197,989 


- September Ist, 1908 - - - - - - - - - ~ 8,842,186 























THE : 


American Trust and Savings Bank 


CHICAGO, ILL. 


Capital - ? y y ¢ $3,000,000 
Surplus and Profits - , z 2,900,000 
Deposits - . r v z 30,000,000 


Y % 














CONDUCTS A 
GENERAL 


BANKING 
TRUST 


OFFICERS 


EDWIN A. POTTER, 
President. 


T. P. PHILLIPS, 
Vice-President. 






JAMES R. CHAPMAN, 
. Vice-President. 
JOHN JAY ABBOTT, 
Vice-President, 
CHARLES S. CASTLE, 

Cashier. 
F. J. SCHEIDENHELM, 
atti eee —ai--GI Assistant Cashier. 
- OLIVER C. DECKER, 
Assistant Cashier. 


FRANK H. JONES, 


Secretary. 








WILLIAM P. KOPF, 
Assistant Secretary. 


GEORGE B. CALDWELL, 
Mgr. Bond Dept. 


WILSON W. LAMPERT, 
Auditor. 














AMERICAN TRUST BUILDING 


‘ Acceptable under Aldrich Act 


+4 


as security for Government Deposits 
for banks as a Secondary Reserve 
(. “ for Trust Funds and Estates 


PRINCIPAL SECURE—INCOME ASSURED 


Bonds:: 


+4 
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UNITED STATES DEPOSITORY 


YOUR ACCOUNT iigent'manner. Collection facilities excellent 
THE NATIONAL CITY BANK OF CHICAGO 


: OFFICERS 
DAVID R. FORGAN, President. H. E. OTTE, Cashier. F. A. CRANDALL, Asst. Cashier. 
ALFRED L. BAKER, Vice-Pres. L. H, GRIMME, Asst. Cashier. W. D. DICKEY, Asst. Cashier. 
R. U. LANSING, Manager Bond Department, 


TOTAL RESOURCES OVER $12,000,000 

















WESTERN TRUST Chicago Savings Bank 


and Trust Company 


& SAVINGSBANK || 2 sense ee 


$590,000.00 $3,800,000.00 
CHICAGO 


CAPITAL 
One Million Dollars 


Transacts a General 
Banking and Trust 
Company Business 


OFFICERS 
' JOSEPH E. OTIS, President 
WALTER H. WILSON,. Vice-President 
LAWRENCE NELSON, Vice-President 
WILLIAM C. COOK, Cashier 
ADDISON CORNEAJU, Asst. Cashier ee 
ALBERT E. COEN, Auditor Chicago Savings Bank Building, State and Madison 





Streets, Chicago. 
LOUIS H. SCHROEDER, Mgr. Bond saeuinietnaidne 
geting Nay ES SE Ee 
: ‘ ; S 
J. J. RAHLF, Mgr. Foreign Exch. Dept. HK. BROOKS C.D. PEACOCK, Jr 
rs ROBT. B. GREGORY CHAS. H. REQUA 
WM. G. HIBBARD, Jr. DANIEL B. ULLY 
Lappe ae hgricaang LPAYTON MARK GEO. OR. WEBSTER 
W. G. WALLING, Secretary RUDOLPH MATZ WALTER H. WILSON 
WM. E. O’NEILL 


CLARE &. JENGESUM, Aan. Shermary SOLICITS RESERVE ACCOUNTS OF STATE 
AD .) 





























The LIVE STOCK Exchange National BANK 


OF CHICAGO 


CAPITAL, - - - $1,250,000.00 
Surplus and Undivided Profits, 370,000.00 


OFFICERS 
S. R. FLYNN, President J. A. SPOOR, Vice-President 
G. A. RYTHER, Cashier G. F. EMERY, Asst. Cashier 
DIRECTORS 
J. Ogden Armour Samuel Cozzens Arthur G. Leonard G. A. Ryther 
James H. Ashby S. R. Flynn Edward Morris J- A 




































EE Es REE 

















Mason, Lewis & Co.., 
BANKERS 


CHICAGO 
Monadnock Bldg. 








PHILADELPHIA BOSTON 
505 Chestnut St. 


60 Devonshire St. 


Investment Securities 


MUNICIPAL, RAILROAD, STREET RAILWAY, GAS, ELECTRIC 
LIGHT AND POWER COMPANY BONDS 


LIST ON APPLICATION. 














Colonial 
Trust @ Savings 
Bank 


CHICAGO, ILL. 
re 


Capital, Surplus and Profits 
| $1,100,000 


eT 


Your Business is Cordially 
Invited 


















We underwrite Timber Bond and Pub- 
lic Utility Bond Issues. 


We have for sale some well-secured 
Bonds, paying 5, 54% and 6%. Denomi- 
nations, $100, $500 and $1,000. 


We also have for sale a large number 
of Real Estate First Mortgages in sums 
from $800 to $16,000. They pay 5, 5% 
and 6%, and are secured on well-located, 
modern, income-paying Chicago Real 
Estate. 


We have sold millions of dollars’ worth 
of Bonds and Mortgages in the past 
17 years, and no patron has ever lost 
a dollar. 


RoYAL Trust G0.- 
BANK 


169 Jackson Boulevard 
Royal Insurance Bidg. 
CHICAGO 


















Capital 
$2,000,000 


Surplus and Profits 


$1,200,000 





ONSISTENTLY adhering to legitimate commer- 
cial banking, confining its loans to reputable 
. manufacturers and dealers in salable mer- 
chandise, THE NATIONAL BANK OF THE RE- 
PUBLIC, OF CHICAGO offers to banks and bankers 
the advantages of its facilities, developed and per- 
fected by seventeen years of close personal rela- 
tions with a constantly growing list of correspon- 
dents throughout the world. 














OFFICERS MM 


JOHN A. LYNCH, President W. T. FENTON, Vice-President 


R. M. McKINNEY, Cashier 0. H. SWAN, Asst. Cashier THOS. JANSEN, Asst. Cashier 
JAMES M. HURST, Asst. Cashier WM. B. LAVINIA, Asst. Cashier W. H. HURLEY, Asst. Cashier 











ARTHUR O. SLAUGHTER. FRANK W. THOMAS. PHILIP W. SEIPP. 


A. O. SLAUGHTER & CO. 
BROKERS 











MEMBERS 
New York Cotton Exchange, Chicago Stock Exchange, 
New York Coffee Exchange, New York Stock Exchange | Chicago Board of Trade, 
New York Produce Exchange, St. Louis Merchants’ Exchange. 





139 Monroe Street, New York Life Building, Chicago 
HIGH-CLASS INVESTMENT SECURITIES 
PRIVATE WIRES TO NEW YORK, BOSTOW, PHILADELPHIA AND OTHER PRINCIPAL POINTS. 












































BONDS 

















FE. H. ROLLINS & SONS 


BOSTON CHICAGO DENVER SAN FRANCISCO 





























MERRILL, COX & CO.. 
BANKERS 
THE ROOKERY. CHICAGO 


COMMERCIAL PAPER 
‘COLLATERAL LOANS 


OMAHA OFFICE 


FIRST NATIONAL BANK BUILDING 
OMAHA, NEB. 











ESTABLISHED 1865 





Peabody, 
Houghteling & Co. 


181 LA SALLE STREET 
CHICAGO 


INVESTMENT BANKERS 


Dealers in Railroad, Public Corpo- 


ration and Industrial Bonds and 
Chicago City Mortgages, 
constituting a most 
conservative class of 


INVESTMENT SECURITIES 








DEVITT, 
TREMBLE & CO. 
BANKERS 








MUNICIPAL 
CORPORATION 


BONDS 


Choice issues of 5 per cent. 
Gas and Electric Companies 
and Electric Power Bonds. 
Send for special circulars. 








First National Bank Building, Chicago. 


Philadelphia National Bank Building, 
Philadelphia. 
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CHARLES HATHAWAY & CO. 


DEALERS IN 
COMMERCIAL PAPER 
NEW YORK, BOSTON, CHICAGO, ST. LOUIS, 


45 Wall St. 60 Congress St. 205 La Salle St. 408 Olive St. 











JOHN H. McCLUNEY, Jr. S. C. McCLUNEY JAMES McCLUNEY 


MeCluney and Company 


Dealers in 
* 
Commercial Paper 
411 Olive Street 205 La Salle Street 
ST. LOUIS, MO. CHICAGO, ILL. 














Cutter, Waller & May 


Investment Bonds 








The Rookery CHICAGO 














George H. Burr €= Co. 
COMMERCIAL PAPER 








NEW YORK OFFICE BOSTON OFFICE PHILADELPHIA OFFICE 
37 to 43 Wall St. 35. Congress St. Philadelphia Bank Bldg. 
CHICAGO OFFICE ST. LOUIS OFFICE KANSAS CITY OFFICE * 
567 Rookery Bidg. 309 Security Bldg. 1310 Commerce Bldg. 
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Capital, $500,000 Surplus and Profits, $152,000 
Deposits, $7,273,000 


Comparative Statement of Deposits since Opening Day 


April 21,1903. - - §$ 413,401.29 Dec. 3,1907 - - $5,850,669.66 
Mar. 28, 1904 - : 1,565,972.23 Feb. 14,1908 - : 6,642,404.62 
Mar. 14,1905 - : 2,516,808.78 July 15,1908 - . 7,140,654.44 
April 6,1906 - ° 4,532,858.20 Sept. 23,1908 - : 7,245,963.43 








The Hamilton National Bank of Chicago is a member of the Chicago 
Clearing House Association, a United States Depositary, and is a 
Commercial Bank which at all times has met the needs of its cus- 
tomers and correspondents to their entire satisfaction. 2 ss 


OFFICERS 


CHARLES B. PIKE, President J. H. CAMERON, Vice-President 
HENRY MEYER, Cashier 
GEO. H. WILSON, Asst. Cashier W. T. PERKINS, Asst. Cashier 


DIRECTORS 


F. A. DELANO, President, Wabash Railroad Co. CHARLES L. BARTLETT, President Orangeine 
LOUIS E. LAFLIN, Mgr. Estate of Matthew Laflin Chemical Co. 

W. C. BROWN, V. P. New York Central Lines T. A. SHAW, of T. A. Shaw & Co. 

HENRY MEYER, Cashier C. J. ELDREDGE, of Merrill & Eldredge 
FRANK CUNEO, of Garibaldi & Cuneo J. H. CAMERON, Vice-President 

EDMUND A. RUSSELL, Otis Elevator Co. CHARLES B. PIKE, President 




















The 


Commercial National Bank 
OF CHICAGO 


OFFICERS 
George E. Roberts, President. 


] 
& 
& 
a 
a 
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Balance Sheet 


ASSETS 
Cash Resources: 
ee Oe TE a isnecdevccsant $9,610,455.97 
Greta TOOMS cccicccccccscccece 8,774.79 
Exchanges for the Clearing 
TIEK:. <c.5 ka o'on cates a onee ieee 758,022,138 
Due from VU. 8. Treasurer.... 218,750.00 
Due from Banks and Trust 
Ce Te 4,506,888.08 
Bonds and Stocks: 
United States Bonds at par ..$1,675,000.00 
Commercial National Safe De- 
posit Co. Stock at par (Bank 
PRS «+. 1,441,100,00 


Railroad and Municipal Bonds 
at Market Values ......... 3,421,463.43 


Miscellaneous Bonds and 
Stocks at Market Values.... 1,183,310,62 
Loans and Discounts: 
Demand Loans ............... $6,006,257.23 


Time Loans and Bills 


counted 22,101,206, 66 


Miscellaneous Assets: 
Overdrafts 
Miscellaneous 


$1,613.30 
55,227.01 


To the Directors of the Commercial National 


ROBERT T. LINCOLN, 
E, H. GARY. 

DARIUS MILLER. 
CHARLES F. SPALDING. 
WILLIAM V, KELLEY, 


$15,102,891.02 


7,720,874.05 


28,107 ,463.89 


56,840.31 
28,566.10 


$51, 016,635.32 


Bank, Chicago, Ill. 


Deposits: 


Joseph T. Talbert . . Vice-Pres. George B. Smith Ass’t Cashier 
Ralph Van Vechten, 2nd Vice-Pres. Harvey C. Vernon . Ass’t Cashier 
David Vernon . 3rd Vice-Pres. H. Erskine Smith . Ass’t Cashier 
Nathaniel R. Losch . . Cashier Wm. T. Bruckner . A:st Cashier 
‘DIRECTORS 
FRANKLIN MACVEAGH. ROBERT H. McELWEE. 
WILLIAM J, CHALMERS, ALEXANDER F. BANKS. 


EDWARD P. RUSSELL. 
ALFRED COWLES, 
JOSEPH T. TALBERT. 
RALPH VAN VECHTEN. 
GEORGE E. ROBERTS. 


May 29, 1908 
LIABILITIES 


Due to Banks and Trust Com- 


panies 
Due to Individuals 
Certified Checks . 
Cashier’s Checks 


Dividends baae 
Special Deposits 


United States Deposits....... 


Unmatured Foreign Time Bills 
Bond Account ......... 
Circulating Notes Secured by U. 8S. Bonds... 


Certificates of Deposit 


pecncin sees $23,505, 524.26 
16,306,110.80 
601,175.17 
575,552.68 
528,159.25 


$41,804,735.98 
96 


75,000.00 
1,575,000.00 


Miscellaneous Liabilities and Reserves: 


Accrued Interest on Deposits. 
Reserve for Taxes .. 


Total Liabilities 


Capital Account: 
Capital Stock 
Surplus .. 
Undivided Profits 


Total Current 


$37,898.35 
43,575.35 


ee eeeenee 


81,473.70 
$43,633,039.68 


$3,000,000.00 
3,000,000.00 
1,383,595.69 


‘ 7,383,595.69 
and Capital Liabilities. $51,016,635.32 


There is a Contingent Liability in respect of Acceptances, 
etc., for account of Foreign Department of $616,805.89. 


Gentlemen: We have audited the books and accounts of the Commercial National Bank of Chicago as at the close of busi- 


nees May 29, 1908. 


The audit was made concurrently with the regular National Bank Examination, and the count of cash and 


verification of cash items and exchanges for the Clearing House by National Bank Examiner C. H. Bosworth were accepted by us 


as correct. 


Securities held as investments or deposited with the bank as collateral were verified by actual inspection or by certificates 
from the depositories, and we have satisfied ourselves that the values placed upon the bonds and stocks owned by the bank are 


not in excess of the market values. 


Bills discounted were examined and compared with the records, 
The unearned interest on bills discounted is included in the amount of undivided profits. 
Balances due to and from other banks and trust companies were verified by the correspondents’ 


obtained from the borrowers. 


a substantial 


portion being also verified by statements 


statements, and the de- 


positors’ accounts were exhaustively tested by an examination of 77 per cent. of the total pass books, which were especially 
called in at our request. 

And WE CERTIFY that, subject to the foregoing remarks, the above balance sheet is properly drawn up and, in our opinion, 
correctly sets forth the financial position of the bank at the close of business May 29, 1908. 


Chicago, June 26, 1908. 





PRICE, WATERHOUSE & COMPANY, 
Chartered Accountants. 

















3rd National Bank 


OF ST. LOUIS 











CAPITAL, $2,000,000 SURPLUS, $2,295,000 
DEPOSITS, $31,000,000 

















: OFFICERS 
Cc. H. HUTTIG W. B. WELLS 


President Vice-President 
G. W. GALBREATH 
Cashier 
J. R. COOKE D’A. P. COOKE R. S. HAWES 
Ass’t. Cashier Ass’t. Cashier Ass’t. Cashier 
H. HAILL J. F. FARRELL 


Ass’t. Cashier Ass’t. Cashier 














NATIONAL 
BANK OF COMMERCE 


IN ST. LOUIS 


Capital Deposits 
a aaa $50,000,000 


r 











ACCOUNTS SOLICITED 


2% Interest Paid on Bankers’ Balances 
3°. Interest Paid on Time Deposits 














The Continental Trust Company 
BALTIMORE, MD. 





Capital, Surplus 
and Undivided Profits 


re 
Transacts a general Trust Company 
business 


Special attention given to collections 


Accounts of Banks and Trust Com- 
panies received on liberal terms 


Depositary for the City of Baltimore 


a 


President, S. DAVIES WARFIELD 
Vice-President, THOMAS M. HULINGS 
Treasurer, F. C. DREYER 
Asst. Treasurer, M. H. GRAPE 
Secretary, H. A. BEASLEY 
Trust Officer, R. H. COX 
Asst. to President, W. d. CASEY 


CORRESPONDENCE INVITED 


‘William R. Compton Bond & Mortgage Co. 


242 Merchants-Laclede Building 
ST. LOUIS, MO. 


MUNICIPAL BONDS 


City of {St. Louis, Kansas City and other high-grade Western and 
Southern Municipals Dealt in 


LIST ON APPLICATION 

















Commonwealth Trust Company 


SAINT LOUIS 


Capital and Surplus, . . . $5,500,000.00 


ACCOUNTS OF BANKS AND TRUST 
COMPANIES SOLICITED 


J. M. WOODS, Secretary TOM RANDOLPH, President 
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Merchants National Bank 


SAINT PAUL, MINN. 


CAPITAL, $1,000,000 SURPLUS, $700,000 


UNITED STATES DEPOSITARY 





DIRECTORS DIRECTORS 
CRAWFORD LIVINGSTON E. N. SAUNDERS 
CAPITALIST PRESIDENT, NORTHWESTERN FUEL CO. 
THOMAS A. MARLOW ‘ » 
PRESIDENT, NATIONAL BANK OF MONTANA, HELENA V. M. WATKINS 
KENNETH CLARK TRUSTEE, WILDER ESTATE 
viscera coated CHARLES P. NOYES 


W. B. PARSONS 


NOYES BROS. & CUTLER, WHOLESALE DRUGS 
VICE-PRESIDENT, WESTERN ELEVATOR CO., WINONA, 


MINN. L. P. ORDWAY 
LOUIS W. HILL GENERAL MANAGER, CRANE & ORDWAY CO. 
PRESIDENT GREAT NORTHERN RY. CO. . aN so i 
J. M. HANNAFORD FRANK B. BELLOGG 
VICE-PRESIDENT, NORTHERN PACIFIC RY. CO. DAVIS, KELLOGG & SEVERANCE, ATTORNEYS 
DANIEL R. NOYES CHARLES. H. BIGELOW 


NOYES BROS. & CUTLER, WHOLESALE DRUGS 


JAMES H. SKINNER ss 
LANPHER, SKINNER & CO., WHOLESALE HATS, CAPS, GEO. H. PRINCE 


PRESIDENT, ST. PAUL FIRE & MARINE INSURANCE CO. 


ETC. VICE-PRESIDENT 
KENNETH CLARK, President 
GEO. H. PRINCE, Vice-President H. VAN VLECK, Asst. Cashier 
H. W. PARKER, Cashier G. W. EKSTRAND, Asst. Cashier 




















ohe 
First National Bank 
of MilwauKee | 


ESTABLISHED 1853 





Capital, - - - - -=, $200080800 
Surplus and undivided profits, - 700,000.00 





DEPOSITARY OF THE UNITED STATES 
STATE OF WISCONSIN, COUNTY OF 
MILWAUKEE, CITY OF MILWAUKEE 


WE COLLECT WISCONSIN ITEMS DIRECT 


This bank has unexcelled facilities for the handling of out of town accounts 
and especially Wisconsin collections, and is prepared to furnish to its 
customers as liberal treatment as their credit and balances warrant. 























THE SECURITY 


NATIONAL BANK 


Minneapolis 


Established 1878 mm # Formerly Security Bank of Minnesota 








CAPITAL AND SURPLUS - $2,000,000 
DEPOSITS - - - - $17,000,000 














Reserve 
Accounts 
Invited 





VAULTS, ETC. 


THE APPOINTMENTS OF 
OUR NEW OFFICES IN 
THE SECURITY BANK 
BUILDING ARE UN- 
EQUALED IN THE WEST 
VISITORS ARE CORDI- 
ALLY INVITED TO CALL 
AND INSPECT THE 
BANKING ROOM, 




















~-QOFFICERS= 


F. A. CHAMBERLAIN, President PERRY HARRISON, Vice-President 
E. F. MEARKLE, Vice-President J. S. POMEROY, Cashier 
FRED SPAFFORD, Asst. Cashier ‘GEORGE LAWTHER, Asst. Cashier 
STANLEY H. BEZOIER, Asst. Cashier 








WE CAN DO YOU GOOD SERVICE ON YOUR NORTHWESTERN COLLEC- 


TIONS BECAUSE WE COLLECT DIRECT, NOT THROUGH 
SOME ROUNDABOUT ROUTE 
























The 
NORTHWESTERN 
NATIONAL BANK 


MINNEAPOLIS 


Capital and Surplus, $4,000,000 
Deposits over - $20,000,000 


ESTABLISHED 1872 





WILLIAM H. DUNWOODY, President 
M. B. KOON, Vice President JOSEPH CHAPMAN, Jr., Vice President 
E. W. DECKER, Vice President A. A. CRANE, Vice President 
FRANK E. HOLTON, Cashier 
C. W. FARWELL, W. F. McLANE, R. E. MACGREGOR, S. S. COOK and I. F. COTTON 
. Assistant Cashiers 














FIRST MORTGAGES ON IMPROVED FARMS 


Negotiated by us in Minnesota, North and South Dakota are especially suited to the 
needs of Investors who make Safety their first requirement. Write for our Descriptive 
Booklet which not only contains a list of exceptionally good Mortgages at attractive 
rates; BUT ALSO EXPLAINS WHY OUR LOANS ARE THE BEST. 


Minneapolis Crust Company 


MINNEAPOLIS, MINN. 


CAPITAL AND SURPLUS - - - - $400,000 


ELBRIDGE C. COOKE, President WM. G. NORTHUP, Vice-President 
WM. H. DUNWOODY, Vice-President ROBERT W. WEBB, Secretary and Treasurer 

















Eugene M. Stevens Edward T. Chapman 


EUGENE M. STEVENS & CO. 


Dealers in 


COMMERCIAL PAPER 


MUNICIPAL—RAILROAD—CORPORATION MINNEAPOLIS—ST. PAUL 


BONDS MINNESOTA 


Correspondence Invited 


























FIRST NATIONAL BANK 


MINNEAPOLIS, MINN. 

















CAPITAL $2,000,000 SURPLUS $2,000,000 
DEPOSITS $18,000,000 
F. M. PRINCE, President ; D. MACKERCHAR, Assistant Cashier 
C. T. JAFFRAY, Vice President ERNEST C. BROWN, Assistant Cashier 
GEO. F. ORDE, Cashier H. A. WILLOUGHBY, Assistant Cashier 


WE SOLICIT YOUR COLLECTIONS ON NORTHWESTERN STATES 














First National Bank 
ST. PAUL, MINN. 


Capital, - - - - - $1,000,000 
Surplus, - - - - 1,000,000 


E. H. BAILEY, President 
E. N. SAUNDERS, Vice-President 
W. A. MILLER, Cashier 
F. A. NIENHAUSER, Asst. Cashier 
O. M. NELSON, Asst. Cashier 





We invite the accounts of Banks, Corporations, 
Firms and Individuals, and give prompt and 
careful attention to all business entrusted to us 


UNITED STATES DEPOSITORY 














THE OMAHA NATIONAL BANK 


OF OMAHA, NEB. 








Condition Sept. 23, 1908 








CAPITAL - - - - $1,000,000.00 
SURPLUS AND PROFITS_ - - 459,433.33 
DEPOSITS - - - - 11,219,790.61 
OFFICERS 
J. H. MILLARD, President WM. WALLACE, Vice-President os SS McGREW, Vice-President 
W. H. BUCHOLZ, Cashier FRANK BOYD, Asst. Cashier . A. WILCOX, Asst. Cashier 


EZRA MILLARD, Asst. Cashier 
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Rhode Island Hospital Trust Company 
PROVIDENCE, R. I. 


OLDEST TRUST COMPANY IN NEW ENGLAND 


ee rs eee ee ear eo $1,000,000 
DEPMI <s. seswisbinsesborescs ccs 2,000,000 


OFFICERS 


HERBERT J. WELLS, President 
EDWARD S. CLARK, Vice-President HORATIO A. HUNT, Vice-President 
WILLIAM A. GAMWELL, Secretary PRESTON H. GARDNER, Trust Officer 
CYRUS E. LAPHAM, Assistant Secretary JOHN E. WILLIAMS, Assistant Secretary 
HENRY L. SLADER, Assistant Secretary 








ESTABLISHED 1818 


The Merchants 
National Bank 


PROVIDENCE, R. I. 


Capital , ; “ayer i $1,000,000 
Surplus Earnings . ‘ . 700,000 


UNITED STATES DEPOSITARY 








EDWARD D. PEARCE, President MOSES J. BARBER, Cashier 
SAMUEL R. DORRANCE, Vice-President FRANK A. GREENE, Assistant Cashier 








Collections Handled With Care and Remitted for Promptly 


ALBERT P. MILLER, Jr. 


Industrial Trust Company Building 


PROVIDENGE, R. I. | 





Local Securities 
Gas, Electric Lighting and Railway 
Bonds and Stocks 


















































| Menmiiteustca\, he Largest Capital Stock of Any Trust 
4 Pp y 
: s Company in Maine Outside of the 
cae l ; City of Portland 
\ [BANGOR.MAINE_/ Capital Stock 3 ‘ , ‘ $200.000 
Surplus and Undivided Profits . , . over 120,000 
OLLE 
SoS Deposits (September 1, 1908) ; o> f eee 
SOLICITED SPECIAL FACILITIES FOR HANDLING EASTERN 





MAINE ITEMS 




















National Commercial Bank 
OF ALBANY, N. Y. 





Capital OFFICERS 
$1,000,000 
Robert C. Pruyn 
President 
— Grange Sard 
Vice-President 
John E. Walker 
Su rpl us Vice-President 
$1,825,000 James H. Perkins 
Vice-President 
Edward J. Hussey 
Cee Cashier 
Walter W. Batchelder 
D ‘ t Asst. Cashier 
eposits 
” Jacob H. Herzog 








$19,800,000 | oa = : == : J | Asst. Cashier 


Our large list of correspondents in New York and adjoining States gives us unexcelled 
facilities for handling new business from banks and bankers 


KEEP PART OF YOUR RESERVE WITH US 











Che first National Bank 


Hibany, N. Y. 
Capital and Surplus, - - $800,000 
DEPOSITORY OF THE UNITED STATES AND STATE OF NEW YORK 


FREDERICK A. MEAD, Pres. JOHN A. DIX, Vice-Pres. CHARLES,C, BULLOCK, Jr., Asst. Cashier, 
HORACE G. YOUNG, Vice-Pres. JOHN J. GALLOGLY, Vice-Pres, and Cashier. HUGH A. ARNOLD, Asst. Cashier. 


KEEP PART OF YOUR RESERVE WITH US 
CORRESPONDENCE INVITED 

















One Hundred and Sixteen Years Old 


HARTFORD NATIONAL BANK 


HARTFORD, CONN. 
Capital, . . . . $1,200,000 


z Accumulated Profits ° 900,000 
HAROLD W. STEVENS, President 

FRANK P. FURLONG, W. S. ANDREWS, 

Cashier Assistant>Cashier 


THE LARGEST NATIONAL BANK IN CONNECTICUT 
SEND US YOUR COLLECTIONS 















































Marine 


National Bank 


of Buffalo 
$1,500,000.00 





Capital 





= = - 
Surplus - ~ - 1,000,000.00 
* 
Deposits’ - - - 18,000,000.00 
OFFICERS 
STEPHEN M, CLEMENT, President. 
JOHN J. ALBRIGHT, Vice-President. JOHN H. LASCELLES, Vice-President. 
CLIFFORD HUBBELL, Cashier. HENRY J. AUER, Assistant Cashier. 
DIRECTORS 
John J. Albright Chas. W. Goodyear Edmund Hayes E. H. Hutchinson John H. Lascelles 
Stephen M. Clement Wm. H. Gratwick Wm. H. Hotchkiss Charles H. Keep George B. Mathews. i 
Wm. A. Rogers Moses Taylor Cornelius Vanderbilt | 





Correspondence Solicited With a View to Business 
in New York State or Canada 

















JAMES S. SHERMAN J. FRANCIS DAY 


President Secretary 


UTICA TRUST & 
DEPOSIT CO. 


OF UTICA, N. Y. 





The Leading Trust Company in Central 
New York State 


Resources Exceed $6,000,000.00 














Citizens Trust Company 


OF UTICA, N. Y. 


Capital $200,000 Surplus $100,000 
WM. I. TABER, Pres. W. T. DUNMORE, 2np Vice Pres. 
H. I. JOHNSON, 1st Vice Pres. F. H, DOOLITTLE, Sec’y. 


Transacts a General Banking and 
Trust Business 


Gives prompt attention to collections. ‘*Herring’’ Round 
Door Safe Deposit Vaults—the best in Central New York 
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OLD CoLony TRUST COMPANY 


1 COURT STREET 


BOSTON 








Branch Office, 52 Temple Place 








Capital and Surplus, $7,000,000 














OFFICERS 


GORDON ABBOTT, President. 


FRANCIS R. HART, Vice-President. JAMES A. PARKER, Vice-President. 
WALLACE B. DONHAM, Vice-President. 


BANKING DEPARTMENT 


F. G. POUSLAND, Treasurer. E. ELMER FOYE, Cashier. 
F. M. LAMSON, Manager, Temple Place Office. 


BOND, REORGANIZATION, TRANSFER AND TRUST DEPARTMENTS 
JULIUS R. WAKEFIELD, Secretary. F. M. HOLMES, Trust Officer. 


SAFE DEPOSIT VAULTS. 
JOSEPH G. STEARNS, Superintendent. 





BOARD OF DIRECTORS 


T. JEFFERSON COOLIDGE, Jr., Chairman. 


GORDON ABBOTT PHILIP DEXTER GEORGE v. L. MEYER 

OLIVER AMES ; EBEN S. DRAPER LAURENCE MINOT 

Cc. W. AMORY FREDERICK P. FISH RICHARD OLNEY 

CHARLES F. AYER REGINALD FOSTER ROBT. T. PAINE, 2d 

SAMUEL CARR GEORGE P. GARDNER PHILIP L. SALTONSTALL 

B. P. CHENEY ROBERT F. HERRICK HERBERT M. SEARS 

T. JEFFERSON COOLIDGE HENRY S. HOWE NATHANIEL THAYER 

CHARLES E. COTTING WALTER HUNNEWELL LUCIUS TUTTLE 

PHILIP Y. DE NORMANDIE THOMAS L. LIVERMORE STEPHEN M. WELD 
CHARLES S. MELLEN CHARLES W. WHITTIER 









































SAFE DEPOSIT VAULTS 


A new section of six hundred safes has just been installed. This offers a favorable opportunity 
for securing special location and sizes. Rentals $10 to $200 per annum. 


T= NEW ENGLAND 
TRUST COMPANY 


135 Devonshire Street Boston, Massachusetts 


Offers to the Public the Advantages of a Capital and a Surplus of over 


$3,000,000 


and a Corporate Succession 























—== OFFICERS 


DAVID R. WHITNEY . . President |JAMES R. HOOPER . . . Actuary| THOMAS E. EATON. . Asst. Treas. 


CHARLES F. CHOATE. ; Vice-Pres. |HENRY N. MARR ° - Secretary | CB ARIES " ey - Trust Officer 
ALEXANDER COCHRANE. Vice-Pres. | FREDERICK W. ALLEN NOTT 


NATHANIEL THAYER. . Vice-Pres. Asst. Sec. and Treas. | a te - Safe Deposit Vaults 


BOARD OF DIRECTORS 


Wm. Endicott, Chairman Charles F. Choate Philip Dexter James G. Freeman ipoes M. ‘+ wa 

Walter C. Bayli ies Alexander Cochrane William Endicott, Jr. Morris Gra erbert M. Sears 

Alfred Bowditch T. Jefferson Coolidge William Farnswort ae R. Hooper Lawrence M. Stockton 

Timothy E. Byrnes George Dexter Frederick P. Fish rnest Lovering Nathaniel Thayer 
George Wigglesworth David R. Whitney 





A Depository for Reorganization purposes. 

Authorized to act as executor and to receive and hold money or property in trust or on de- 
posit from courts of law or equity, executors, administrators, assignees, guardians, trustees, corpo- 
rations and individuals. 

Acts as transfer agent for railroads and other stock corporations, and as agent for the purpose 
of issuing, registering, or countersigning bonds and certificates of stock. Also as agent to regis- 
ter or countersign the bonds and notes issued by counties, cities and towns. 





INTEREST ON DEPOSITS 


We will receive deposits at any time upon which interest will be allowed on daily balances of five 
hundred dollars and upward, and on time deposits as agreed. 














WEBSTER AND ATLAS NATIONAL BANK 


OF BOSTON. 
CAPITAL - - - - $1,000,000 
SURPLUS and PROFITS : 950,000 





JOHN P. LYMAN, President 
JOSEPH S. BIGELOW, Vice-President 
JOSEPH L. FOSTER, Cashier 
ROBERT E. HILL, Asst. Cashier 





Accounts of Banks, Corporations, Firms and Individuals Solicited. 











FEDERAL TRUST COMPANY 


95 MILK STREET, BOSTON, MASS. 


Capital $500,000 Surplus and Undivided Profits $200,000 
OFFICERS 
President, JOSEPH H. O’NEIL 
Vice Presidents, JAMES W. KENNEY TIMOTHY E. HOPKINS 
JAMES J. PHELAN 
Secretary, J. H. TURNBULL Treasurer, DAVID BATES 


Interest Allowed on Deposits of $500 and Over 


BOARD OF DIRECTORS 


Theodore G. Bremer ee W. Kenney John T. Burnett Lawrence J. Logan 


Thomas F. Galvin ierce Powers John T. Connor Joseph H. O’Neil 
William J. Emerson ony J. Phelan Timothy E. Hopkins ; es Paiver x 

Francis Gray ohn C. Stanton William F, Hammett William -J. Carlin 
James M. Morrison 











Charles Head & Co. 


BANKERS & BROKERS 





74 State Street, Boston, Mass. 20 King Street, West Toronto, Ont. 
17 Broad Street, New York, N. Y. 4 Hospital Street, Montreal, P. Q. 
Connected by Private Wires 











BRIGHT, SEARS & CO. 


BANKERS AND BROKERS 


Members ef Boston Stock Exchange 


Connected by private wires with members of New York Stock Exchange 


COPPER STOCKS 


53 STATE STREET A SPECIALTY 65 MERRIMACK STREET 
BOSTON LOWELL 























Bank of Montreal 


ESTABLISHED 1817 











Head Office : MONTREAL, CANADA 








Capital paid up, $14,400,000 
Rest, $11,000,000 
Undivided profits, $903,530 


BOARD OF DIRECTORS 


RT. HON. LORD STRATHCONA AND MOUNT ROYAL, G. C.M. G., Honorary President 
HON. SIR GEORGE A. DRUMMOND, K. C. M.G., President 
E. S. CLOUSTON, Vice-President 
A. T. PATERSON R. B. ANGUS 
E. B. GREENSHIELDS JAMES ROSS 
SIR WILLIAM C. MACDONALD HON. ROBERT MACKAY 
E. S. CLOUSTON, General Manager 


The Bank of Montreal has Branches in the Principal Cities and Towns of Canada, from the 
Atlantic to the Pacific; in St. John’s and Birchy Cove, Newfoundland; in 
New York, Chicago and Spokane, and in London, England 


IT ISSUES COMMERCIAL AND TRAVELLER’S CREDITS, AVAILABLE WITH 
ITS CORRESPONDENTS IN ALL PARTS OF THE WORLD, MAKES COL- 
LECTIONS AT ALL POINTS, AND BUYS AND SELLS STERLING AND CONTI- 
NENTAL EXCHANGE AND CABLE TRANSFERS 








NEW YORK OFFICE - - - - 31 Pine Street 
R. Y. HEBDEN, W. A. BOG, J. T. MOLINEUX, Agents 


LONDON OFFICE - - 46 and 47 Threadneedle Street 


F. W. TAYLOR, Manager 














The Canadian Bank 
of Commerce 


Paid-Up Capital, 





HEAD OFFICE---TORONTO 
el $10,000,000 


Reserve Fund, 


ALEX. LAIRD, General Manager 
NEW YORK AGENCY, 16 Exchange Place 





B. E. WALKER, President 


3,000,000 


A. H. IRELAND, Sup’t of Branches 





WM. GRAY and C. D. MACKINTOSH, Agents 





BRANCHES OF THE BANK IN CANADA 


PACIFIC SLOPE AND YUKON 


Cranbrook Greenwood Mission City New Westminster Princeton 
Creston Kamloops Nanaimo Penticton Vancouver (4 offices) 
Dawson Ladysmith Nelson Prince Rupert Victoria 
Fernie White Horse 

WESTERN PROVINCES 
Bawlf Elkhorn Lashburn Pincher Creek Swan River 
Brandon Gilbert Plains Lethbridge Ponoka Treherne 
Calgary Gleichen Lloydminster P’tage la Prairie Vegreville 
Canora Grandview Macleod Prince Albert Vermilion 
Carman Granum Medicine Hat Radisson Vonda 
Claresholm Hardisty Melfort Red Deer Wadena 
Crossfield High River Melville Regina Watrous 
Dauphin Humboldt Moose Jaw Rivers Watson 
Delisle Innisfail Moosomin Saskatoon Wetaskiwin 
Drinkwater Innisfree Nanton Stavely Weyburn 
Durban Kamsack Neepawa Stony Plain Winnipeg (7 offices) 
Edmonton Langham Nokomis Strathcona ~ Yellowgrass 
Elgin Lanigan N’th Battleford 

ONTARIO AND QUEBEC 
Ayr Dresden Kingston Port Arthur Thedford 
Barrie Dundas Latchford Port Perry Toronto (10 offices) 
Belleville Dunnville Lindsay Quebec Walkerton 
Berlin Exeter London Rainy River Walkerville 
Blenheim Forest Montreal (3 offices) St. Catharines Waterloo 
Brantford Fort Frances Orangeville Sarnia West Toronto 
Cayuga Fort William Ottawa (2 offices) Sault Ste. Marie Wiarton 
Chatham Galt Paris Seaforth Windsor 
Cobalt Goderich Parkhill Simcoe Wingham 
Collingwood Guelph Parry Sound Stratford Woodstock 
Crediton Hamilton Peterboro’ Strathroy , 

MARITIME PROVINCES 
Alberton Bridgewater Montague Shelburne Sydney 
Amkterst Charlottetown New Glasgow Souris Truro 
Antigonish Halifax Parrsboro’ Springhill Windsor 
Barrington Middleton St. John Summerside 

IN THE UNITED STATES 

New York Portland, Ore. San Francisco (2 offices) Seattle, Wash. Skagway, Alaska 


IN GREAT BRITAIN 


LONDON, 2 Lombard Street, E. C. 





The large number of branches of this Bank in all parts of Canada enables it to place at the 


disposal of its correspondents unexcelled facilities for every kind of banking business with 
Canada, and especially for collections. 

The New York Agency and other offices of the Bank issue DRAFTS on Canada and all the 
principal foreign correspondents of the Bank, and grant COMMERCIAL OR TRAVELERS’ 
LETTERS OF CREDIT for use in all parts of the world. 

STERLING and other FOREIGN EXCHANGE bought and sold. Bills collected payable 
at any place where there is a bank or banker. 


A GENERAL BANKING BUSINESS TRANSACTED 
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™ RADERS BANK 


of Canada 
HEAD OFFICE—TORONTO 


Capital Paid Up - - $ 4,350,000 
Rest - - - - = = 2,000,000 
AssetS - - - = = 34,000,000 


BOARD OF DIRECTORS 


Cc. D. WARREN, Esq., President. HON. J. R. STRATTON, Vice-Pres. 
C. KLOEPFER, Esq., Guelph. W. J. SHEPPARD, Esq., Waubaushene. 
Cc. S. WILCOX, Esq., Hamilton. E. F. B. JOHNSTON, Esq., K.C., Toronto. 
H. 8S. STRATHY, Esq., Toronto. 
OFFICERS 
STUART STRATHY, Gen. Manager. N. T. HILLARY, Ass’t General Manager. 
J. A. M. ALLEY, Secretary. P. SHERRIS, Inspector. 


J. L. WILLIS, Directors’ Auditor. 


BANKERS 
GREAT BRITAIN ...The London City and Midland Bank, Limited. 


NEW YORK ........ The American Exchange National Bank. 
CHICAGO ........... First National Bank. 

Poo) eer Marine National Bank. 

MONTREAL ........ The Merchants’ Bank. 


74 BRANCHES: IN 
ONTARIO 


Including Fort William, 
Guelph, Hamilton (2 
Branches), North Bay, 
Sault Ste Marie, Sarnia, 
Toronto (5 Branches), 
Windsor and Woodstock. 


Also Branches at Win- 
nipeg and West Selkirk, 
Manitoba; Regina, Sas- 
katchewan; and Calgary, 
Edmonton and Stettler, 
Alberta. 


Best of facilities for mak- 
ing collections through- 
out the Dominion of 
Canada. 






































BANK OF NOVA SCOTIA 


ESTABLISHED 1832 








Capital, - $3,000,000 
Reserve Fund, - 5,400,000 








HEAD OFFICE, -- -- HALIFAX, N.S. 





BOARD OF DIRECTORS 


ns Se hata os OE SAAS y 4 bd alee CR SERS RAN bas ae aS President 
EO Te PO OT eI eae Vice-President 
R. L. BORDEN, G. S. CAMPBELL, J. WALTER ALLISON, 
HECTOR McINNES, H. C. McLEOD. 








GENERAL MANAGER’S OFFICE, - - TORONTO, ONT. 
H. C. McLEOD, General Manager D. WATERS, Asst. General Manager 
NOVA SCOTIA NEW BRUNSWICK ONTARIO 
Amherst. Campbellton. Arnprior. 
Annapolis Royal. Chatham. Barrie. 
Antigonish. Fredericton. Belmont. 
Bridgetown. Moncton. Berlin. 
Canning. Newcastle. Brantford. 
Dartmouth. Port Elgin. Burlington. 
Digby. St. Andrews. - Hamilton. 
Glace Bay. St. George. Harrietsville—Sub to Bel- 
Halifax. St. John. mont. 
Kentville. St. John—Charlotte St. London. ° 
Liverpool. St. Stephen. Ottawa. 
New Glasgow. Sackville. ‘ Peterborough. 
North Sydney. Sussex. Toronto—King St. 
Oxford. Woodstock. Toronto—Dundas St. 
Parrsboro. St. Catharines. 
Pictou. QUEBEC St. Jacobs. 
River Hebert. ae" Welland. 
Springhill. Meu Richmond. Woodstock. 
tg Paspebiac. BRITISH COLUMBIA 
Sydney Mines. Quebec 
Truro. 5 Vancouver. 
Westville. : 
Wiindeor. MANITOBA CUBA 
Yarmouth. Winnipeg. Cienfuegos. 
Havana. 
NEW FOUNDLAND SASKATCHEWAN JAMAICA, W. I. 
Harbor Grace. Regina. : “ 
St. John’s. Saskatoon. ae 
ALBERTA PRINCE EDWARD ISLAND Pont ‘Rstonid 
Calgary. Charlottetown. Port Maria. 
Edmonton. Summerside. Savanna-la Mar. 





UNITED STATES 


BOSTON CHICAGO NEW YORK 
Cor. Washington and State Sts. Fort Dearborn Building. 48 Wall St. 





COMMERCIAL AND TRAVELLERS’ CREDITS ISSUED for use in all parts of 
the world. 


STERLING AND CONTINENTAL EXCHANGE AND CABLE TRANSFERS 
bought and sold. 
COLLECTIONS promptly attended to. 

















BANK OF TORONTO 


TORONTO (INCORPORATED 1855) CANADA 
Capital, $4,000,000 Reserve, $4,500,000 Assets, $38,000,000 


W. H. BEATTY, President. W. G. GOODERHAM, Vice-President. 


D. COULSON, General Manager. J. —_——, Assistant General Manager. 
ANCHES IN — 
Toronto (8 Brs.), Ont. Collingwood, ont — Shelburne, Ont. Winnipeg, Man. 
Allandale, “* Copper Cliff, Newmarket, Stayner, “Cartwright, ” 
Aurora, “*  Creemore, ‘“* Oakville, ** $udbury, ** Pilot Mound, » 
Barrie, ‘“* — Dorchester, ‘* Oil Springs, «« Thornbury, - Portage la Prairie ‘ 
Berlin, “  Elmvale, ‘*  Omemee, « Wallaceburg, ** — Rossburn, ve 
Bradford, “Galt ‘* Parry Sound « Waterloo, ‘“* Swan River, “ 
Brantford, = as ” “ Ae he ’ « Welland, ‘* Langenburg, Sask. 
Brockville “ ee, Peterboro, Wyoming. ‘* Wolseley “ 
; « Hastings, ‘* Petrolia ” zs "Sow a age 
Burford, s x J Montreal (3 Brs.), Que. Yorkton, a 
Cardinal, “ Havelock, Port Hope, **  Gaspe, “ 
Cobourg, «Keene, ** Preston, ‘* Maisonneuve, ue 
Colborne, ** London (2 Brs.) **“‘ St. €atharines, ‘* Point St. Charles ‘“ 
Coldwater, ** London, East, ** ‘Sarnia, * $t. Lambert Que. 
AGENTS IN UNITED STATES, 
NEW YORK, National Bank of Commerce. BUFFALO, Manufacturers’ & Traders’ National 
CHICAGO, First National Bank. Bank. 














MERCHANTS BANK OF CANADA 


HEAD OFFICE, MONTREAL 


Capital Paid Up, - - - - $6,006,000 
Reserve Fund and Undivided Profits, - 4,267,400 


: BOARD OF DIRECTORS 
SIR H. MONTAGU ALLAN, Pres. JONATHAN HODGSON, ESQ,, Vice-PREs. 
THOS. LONG, ESQ. C. R. HOSMER, ESQ. C. F. SMITH, ESQ. HUGH A. ALLAN, ESQ 
C. M. HAYS, ESQ. ALEX. BARNET, ESQ. F. ORR LEWIS, ESQ. 


E, F. HEBDEN, General Manager. T. E. MERRETT, Supt. of Branches and Chief Inspector. 


Inspectors: W. L. BUTLER, R. SHAW, J. J. GALLOWAY, M. J. MANNING. 


BRANCHES AND AGENCIES 
ONTARIO—<Acton, Alvinston, Athens, Belleville, Berlin, Bothwell, Brampton, Chatham, Chatsworth, Chesley, Creemore, Delta, 
Bganville, Eigin, Elora, Finch, Fort William, Galt, Gananoque, Georgetown, Glencoe, Gore Bay, Granton, Hamilton, 
Hanover, Hespeler, Ingersoll, Kincardine, Kingston, Lancaster, Lansdowne, Leamington, Little Current, London, Lucan, 
Markdale, Meaford, Mildmay, Mitchell, Napanee, Oakville, Orillia, Ottawa, Owen Sound, Parkdale, Perth, Prescott, 
Preston, Renfrew, Stratford, St. George, St. Thomas, Tara, Thamesville, Tilbury, Toronto, Toronto (Parliament St.), 
Walkerton, Watford, West Lorne, Westport, Wheatley, Williamstown, Windsor, Yarker. 


QUEBEC. Shawville 

Montreal, Montreal, Lachine Sherbrooke 
‘“* Head Office, St. James St. * 1330 St. Lawrence Boul. Quebec St. Jerome 

‘* 1255 St. Catherine St., E. ‘“* Town of St. Louis ‘“* $t. Sauveur St Johns 
** 320 St. Catherine St.. W. Beauharnois Rigaud St. Jovite 


MANITOBA—Brandon, Carberry, Gladstone, Griswold, Macgregor, Morris, Napinka, Neepawa, Oak Lake, Portage la Prairie, 
Russell, Souris, Winnipeg. 

ALBERTA—Calgary, Camrose, Carstairs, Daysland, Edmonton, Ft. Saskatchewan, Lacombe, Leduc, Lethbridge, Medicine Hat, 
Olds, Red Deer, Sedgewick, Stettler, Tofield, Vegreville, Wainwright, Wetaskiwin. 

SASKATCHEWAN —Arcola, Carnduff, Gainsborough, Maple Creek, Melville, Oxbow, Whitewood. 

BRITISH COLUMBIA—Vancouver, Victoria. 


NEW YORH AGENCY, 63-65 Wall Street 
Agents—W. M. RAMS<Y, C. J. CROOKALL 
BANKERS IN GREAT BRITAIN—London, Glasgow, Edinburgh, and other points. The Royal Bank of Scotland. 
BANKERS IN FRANCE—Credit Lyonnais. 
BANKERS IN GERMANY—Deutsche Bank. 
BANKERS IN UNITED STATES—New York—American Exchange National Bank. Boston—Merchants’ National Bank. Chicago 
—Northern Trust Co. St. Paul—First National Bank. Detroit—First National Bank. Buffalo—Bank of Buffalo. 
San Francisco—Anglo-Californian Bank. 
CANADIAN COLLECTIONS 
Having 120 Branches in Canada, this Bank's facilities for mak ing collections throughout the Dominion are 


unsurpassed,— 
Canadian cash items negotiated at minimum rates at the New York Agency. 











#MILIUS JARVIS Cc. E. A. GOLDMAN 


AEMILIUS JARVIS & CO. 


(MEMBERS TORONTO STOCK EXCHANGE) 


CANADIAN BONDS 


FOR DEPOSIT OR INVESTMENT PURPOSES 


STOCKS 


BOUGHT AND SOLD ON ALL PRINCIPAL EXCHANGES 
6 PRINCE’S STREET McKINNON BLDG. 


LONDON, ENGLAND CORRESPONDENCE INVITED TORONTO, CANADA 
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Union Bank of Canada 


ESTABLISHED 1865 
HEAD OFFICE, - QUEBEC 











Capital Paid Up - $3,184,000 
Rest - - - 1,700,000 





Hon. JOHN SHARPLES, President 
WILLIAM PRICE, - Vice President 
G. H. BALFOUR, General Manager 


137 Branches Throughout Canada 


PRINCIPAL CORRESPONDENTS 


LONDON—Parr’s Bank Limited 
NEW YORK—The National Park Bank 
BOSTON—The National Shawmut Bank 
CHICAGO—The Corn Exchange National Bank 
SAN FRANCISCO—The Bank of California 

















Excellent Facilities for making Collections on 


Winnipeg Branch Building all points in Canada 











CAPITAL AUTH. OTTAWA, .. .«.. CANADA 


HEAD OFFICE : 





@ Branches in all 


$5,000,000 parts of the Dominion 


CAPITAL PAID UP THE B ANK and Correspondents in 


every Banking town 


$3,000,000 


FOR COLLECTIONS 








REST AND PROFITS =< throughout the World. 
$3,327,832 OF OTTAWA SPECIAL FACILITIES 





LONDON AGENT : GEORGE BURN, General Manager CORRESPONDENCE 
PARRS BANK D. M. FINNIE, Asst. Gen. Manager INVITED 

















THE DOMINION BANK 


HEAD OFFICE, TORONTO, CANADA 


CAPITAL PAID UP - . . : . . : . $3,975,000 
RESERVE FUND AND LNDIVIDED PROFITS : : . 5,297,000 
TOTAL ASSETS . . . : . . : . 47,000,000 


EDMUND B. OSLER, M.P..,. President. WILMOT D. MATTHEWS, Vice-President, 
CLARENCE A. BOGERT, General Manager. H. J. BETHUNE, Superintendent of Branches. 


Branches and Agencies throughout Canada and United States 
Collections Made and Remitted for Promptly 


AGENTS IN LONDON, ENGLAND DRAFTS AND LETTERS OF CREDIT ISSUED 
NATIONAL BANK OF SCOTLAND, Ltd. UPON ALL PARTS OF THE WORLD 




















The Bank of British North America 


Established in 1836 Incerporated by Royal Charter in 1840 


Paid-Up Capital $4,866,666 Reserve Fund $2,336,000 
Head Office, 5 Gracechurch Street, London, E. C. 
COURT OF DIRECTORS 


JOHN H. BRODIE, ESQ. RICHARD H. GLYN, ESQ. FREDERIC LUBBOCK, ESQ. 
J. J. CATER, ESQ. EDW. ARTHUR HOARE, ESQ. Cc. W. TOMKINSON, ESy. 
J. H. MAYNE CAMPBELL, ESQ. HENRY J. B. KENDALL, ESQ. GEO. DUNBAR WHATMAN, ESQ. 


A. G. WALLIS, Secretary. Ww. Ss. GOLDBY, Manager. 
Head Office in Canada, 140 ST. JAMES STREET, MONTREAL 


H. STIKEMAN, General Manager. 
£& ELMSLY, Superintendent of Branches. JAMES ANDERSON, Inspector. 








B. MACKE ZIE, Superintendent. of Sentral ee Ms oe O. R. ROWLEY, Inspector of Branch Returns. 
A. G. FRY and W. G. H. BELT, Assistant Inspectors. 
BRANCHES IN CANADA 

Alexander, Man. Dawson, Yukon Dist. Hedley, B. C. North Vancouver, B. C. Toronto, Ont. 
Ashcroft, B.C. Duck Lake, Sask. Kaslo, B. C. North Battleford, Sask. King and 
Battleford, Sask. Duncans, D. C. Kingston, Ont. Oak River, Man. Dufferin Sts. 
Belmont, Man. Estevan, Sask. Levis, P. Q. Ottawa, Ont. 4 § Bloor and 
Bobcaygeon, Ont. Fenelon Falls, Ont. London, Ont. Quebec, { Landsdowne 
Brandon, Man. Fredericton, N. B. Market S x Johns Gate. ret. z. & 
Brantford, Ont. Greenwood, B. C. 2 Hamilton Road Reston, Man. Vancouver, B. C. 
Cainsville, Ont. Halifax, N.S. Longueuil, P. Rossland, B. C. Victoria, B. C. 
Calgary, Alta. Hamilton, Ont. Midland, Oni.” Rosthern, Sask. West Toronto, Ont. 
Camnpteliford. Ont. Barton St. Montreal, P. Q. St. John, 4% Weston, Ont. 
Darlington, Man. ™ Victoria Ave. "= St. Catherine St. : Union St. Winnipeg, Man. 
Davidson, Sask. 


Yorkton, Sask. 
AGENCIES IN THE UNITED STATES 


New York—52 Wall Street San Francisco—120 Sansome Street 
H. M. J. McMicuagt, anp W. T. Otiver, Agents. J. C. Wetsu anv A. S. Irgcanp, Agents. 


CHICAGO—Merchants Loan and Trust Co. 





FOREIGN AGENTS—-LONDON BANKERS—The Bank of England; Messrs. Glyn & Co. LIVERPOOL—Bank of Liverpool. 
SCOTLAND—National Bank of Scotland, Limited, and Branches. IRELAND—Provincial Bank of Ireland, Limited, and Branches, 
National Bank, Limited, and Branches. AUSTRALIA—Union Bank of Australia, Limited. NEW ZEALAND—Union Bank of 
Australia, Limited. INDIA, CHINA and JAPAN—Mercantile Bank of India, Limited. WEST INDIES—Colonial Bank. PARIS 
—Credit Lyonnais. LYONS—Credit Lyonnais. Agents in Canada for Colonial Bank, London and West Indies. 

Drafts on South Africa and West Indies may be obtained at the Bank’s Branches. 


Circular Notes, available in all parts of the world, issued to Travellers. 


SAVINGS DEPARTMENT AT ALL BRANCHES 

















THE MOLSONS BANK 


Incorporated 1855 





Capital ° - - - - $3,374,000 
Reserve - . én ° ° 3,374,000 
Total Assets eer - - - . 33,000,000 


Head Office: MONTREAL 66 Branches in Canada 
JAMES ELLIOT, General Manager 


A general banking business done. Drafts issued and collections made 
in all parts of the world. Special attention given to collections 
received from the United States 














THE METROPOLITAN BANK 


TORONTO, CANADA 


S. J. MOORE, Esq., President 
D. E. THOMSON, K.C., Vice-President W. D. ROSS, General Manager 


Capital Paid Up - - . - $1,000,000.00 
Reserve and Undivided Profits ~ - $1,241,532.26 


. NEW YORK: BANK OF THE MANHATTAN COMPANY 
CORRESPONDENTS { NENDON. ENGLAND: BANK OF SCOTLAND 


PROMPT ATTENTION GIVEN TO COLLECTIONS 
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Cnion Crust Company 


Cnion Trust Building, Detroit, Michigan 


Of wide experience in the transaction of trust business 
in all branches. 


HENRY B. LEDYARD, Chairman FRANK W. BLAIR, President 




















BOARD OF DIRECTORS 

HENRY B. LEDYARD CHARLES A. DUCHARME ALBERT L. STEPHENS 

F. J. HECKER HARRY A. CONANT PAUL F. BAGLEY 

A. E. F. WHITE CHARLES L. PALMS BURNHAM 8. COLBURN 

STIN D. C. WHITNEY GEORGE B. REMICK 

HENRY RUSSEL PHILIP H. McMILLAN FRANK W. BLAIR 

ELLIOTT T. SLOCUM HERBERT E. BOYNTON GEORGE M. BLACK 

TRUMAN H. NEWBERRY GEORGE HENDRIE ALLEN F. EDWARDS 
W. I. MUSTIN JOHN D. NICHOLSON 

ESTABLISHED 1868 

244 Fourth Avenue, PITTSBURGH, PA. 


DEALERS IN 


STOCKS AND BONDS 





Members: Pittsburgh Stock Exchange. American Bankers Association. 

















We offer 


























“on CANADIAN INVESTMENT BONDS 
corseapondence Of Unquestionable Security 
; on all Netting from 4 to 7% 
investment 
matters 
W. GRAHAM BROWNE & CoO. 
BOND DEALERS MONTREAL 
COLORADO TELEPHONE DENVER CAS & ELECTRIC 
DENVER CITY TRAMWAY | DENVER UNION WATER 


Securities Bought and Sold 
Send for Circular No. 180 D 


CALVIN BULLOCK 


DENVER 
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DEUTSCHE BANK . 


BERLIN, W. ! 


Behrenstrasse, 9 to 13 





Capital, - $47,619,000 Reserve, . $24,245,000 
M. 200,000,000 M. 101,831,917 
Dividends paid during last ten years: 10%, 11, 11, 11, 11, 11, 12, 12, 12, 12 per cent. 





BRANCHES 


BREMEN, - HAMBURG NUREMBERG 
DRESDEN, PSIC, BURG 
FRANKFORT-ON-M MUNICH, CWIESBADEN, 
and the 


Deutsche Bank (Berlin) London Agency 
4 George Yard, Lombard St. 
LONDON, E. C. 


Banco Aleman ‘Transatlantico 


(Deutsche Ueberseeische Bank) 


CAPITAL, - - - - - - $4,761,000 





M. 20,000,000 
RESERVE FUND, - - - - - 803,000 
: M. 3,376,000 
Head Office: BERLIN 
BRANCHES 


ARGENTINA: Bahia-Blanca, Bell-Ville, Buenos Am, Sortote, Tucuman. 
BOLIVIA: La Paz, Oruro. ERU: Arequipa, Callao, Lima, Trujillo. 
CHILI: Antofagasta, Concepcion, Iquique, 


Osorno, Puerto URUGUAY: ontevideo. 
Montt, Santiago, Temuco, Valdivia, Valparaiso. SPAIN: Barcelona, Madrid. 


Bills sent for collection, negotiated or advanced upon. Drafts, cable-transfers and letters of credit issued: 
LONDON AGENTS 
DEUTSCHE BANK (BERLIN) LONDON AGENCY, 4 George Yard, Lombard St., London, E. C. 








The London City and Midland Bank, Ltd. 


ESTABLISHED 1836 


DIRECTORS: 


E. H. HOLDEN, Esg., M. P., Chairman and Managing Director. 
WILLIAM GRAHAM BRADSHAW, Esg., Lonvon, Deputy-Chairman. 


Tue Ricut Hon. LORD AIREDALE, Lexps. W. MURRAY FRASER, Esg., Lonpon. 
CHARLES G. BEALE, Esy., BIRMINGHAM. H. SIMPSON GEE, Eso., LeIcesTer. 

Sir 7 Arie a nen AMIN ‘BOWRING, Bart., LIVERPOOL. JOHN HOWARD GWYTHER, Esg., Lonpon. 
JOH AND Poy RISTIE, Eso., Lonvon. ARTHUR T. KEEN, Esg., BirMINGHAM. 
Sir y D. OIRON HA LAND, Barr., M.P., Lonpon. Tue Richt Hon. LORD PIRRIE. Lonpon. 
Sir G. F. FAUDEL- PHILLIPS, Bart., G.C.1.E., Lonvon. 


Str THOMAS SUTHERLAND, G.C.M.G., Lonpon. 
WILLIAM FITZTHOMAS WYLEY, Esg., Coventry. 








Joint General Managers - - - J. M. MADDERS. S. B. MURRAY. W. H. HILLMAN. 
Secretary - . - EDWARD J. MORRIS. 


Head Office: 5, THREADNEEDLE STREET, LONDON, ENGLAND. 


Telegraphic Address: ‘“‘CimipHo, Lonpon.” 
PAID-UP CAPITAL - $15,714,250 | RESERVE FUND =- 


DEPOSITS - - - - - $271,531,344 


The Bank has over 500 Branches and Sub-Branches in London, the suburbs, and 
Agents in all the principal Cities of the world. 


- $15,714,250 


throughout the country. It also has 


THE FOREIGN EXCHANGE DEPARTMENT. 
Telegraphic Address: “CINNAFOREX, Lonpon.” 


ISSUES Currency Drafts on all Cities, Circular Letters of ESTABLISHES Commercial Credits on behalf of customers 
Credit and Circular Notes poe. all over the world; available anywhere against the usual shipping docu- 
om makes Mail and Telegraphic Transfers to ali ments. 

Cities. 
COLLECTS Foreign Bills. Drafts, &c., may be obtained direct from the Head Office or 
PURCHASES approved Foreign Bills. Branches, which are always ready to give quotations. 


THE SHIPPING DEPARTMENT. 
Telegraphic Address: “‘CinnasuHiP, Lonpon.” 


Is specially organized to look after Shipowners’ Freight Remittances from 


, and Disbursements to, all parts of the 
‘orld by mail or cable. 
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HONGKONG anp SHANGHAI 
BANKING CORPORATION 


HONGKONG, CHINA 


HE Head Office of the 


: ; Hongkong and Shanghai 
Po Banking Corporation is located in 
S = : Hongkong, China. It was incor- 


porated by Special Ordinance of 
the Legislative Council of Hong- 
kong, in 1867. It has a paid up 
Capital of Hongkong currency 
$15,000,000; Sterling Reserve 
Fund, $15,000,000; Silver 
Reserve Fund, $14,000,000. 
Reserve liability of Proprietors, 
$15,000,000. June 30, 1908, 
the current accounts (gold and 
silver) were $145,692,871.89, 
and the fixed deposits were 
$109,962,187.23. 


It has 26 Branches and Agencies 
in China, Japan, India, Java, 
Straits Settlements, Philippines, 
etc., and Agencies and Corre- 
spondents in all the principal 
cities of the world. 


WADE GARD'NER, Agent 


HEAD OFFICE, HONGKONG AND SHANGHAI BANKING CORPORATION, HONGKONG 50 Wall St., New York 




















Chartered Bank of India, Australia and China 


Incorporated by Royal Charter, 1853 


Capital, (Gold) $6,000,000 Reserve Fund, $7,625,000 
Reserve Liability of Shareholders, $6,000,000 








Branches in China, Japan, Philip- 
pine Islands, Java, Straits Settle- 
ments, India and Burmah, and 
Agencies in all the principal cities 
of Europe and Australia. Travel- 
ers’ Credits issued, available in all 
parts of the world. Foreign ex- 
change bought and sold. 











Bombay Office 
Head Office: Threadneedle Street, London, England 
G. BRUCE-WEBSTER, Agent, - 88 Wall Street, NEW YORK 
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Standard Bank of South Africa, Ltd. 


(Head Office—LOMBARD STREET, LONDON) 








Paid-up Capital ............ £1,548,525 Or $7,536,153 
leer £1,900,000 or $9,246,666 
Reserve Liability of Share- 
Se ae £4,645,575 Or $22,608,468 
PN soda c0bSe dias abbok £18,377,856 Or $89,438,899 
Total Resources............. £ 26,171,558 or $127,368,249 





Bankers to the Government of the 
Cape of Good Hope and the 
British Government 
in the Cape Colony and Transvaal 


One Hundred and Fifty-one (151) 
Branches in Cape Colony, Natal, 
Transvaal, Orange River Colony, 
Basutoland, Rhodesia, British 
Central Africa and East Africa 


W. H. MACINTYRE, Agent 
40 WALL STREET, NEW YORK 





Bank Premises, Johannesburg, South Africa 
Also representing 
THE BANK OF NEW SOUTH WALES 
with two hundred and thirty-eight (238) branches throughout Australasia 














The Yokohama Specie Bank, Limited 
YOKOHAMA, JAPAN 


Capital Paid-up, Y. 24,000,000 =Reserve Fund, Y. 15,100, 000 | 


———— - _ 


BRANCHES AND 


AGENCIES ; 
Antung-Hsien Lyons 
Bombay Nagasaki 
Changchun Newchwang 
Chefoo New York 


Dairen (Dalny) Osaka 

Fengtien (Mukden) Pekin 

Hankow Ryojun (Port Arthur) | 
Honolulu SanFrancisco | 
Hong Kong Shanghai 

Kobe Tiehling 
Liaoyang Tientsin 

London Tokyo 





HEAD OFFICE: YOKOHAMA 
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TheUnion of London & Smiths Bank. 


HEAD OFFICE 


2 Princes Street, London, England 





STERLING. 
Po BS ee ee ree £25,000,000 
er ere £22,934,100 
Ps is apd nn s.0ssitdse seblaeieea eens £3,554,785 
i SID op. 6.050 ouhie 9.5.0: s + acgeaieie icine RR ai as £1,150;000 


DEPOSITS & CURRENT ACCOUNTS, 30 JUNE, 1908. . £36,015,876 





SIR FELIX SCHUSTER, BART., JOHN TROTTER, 
Governor. Deputy Governor. 
J. E. W. HOULDING, H. H. HART, 
Manager. Country and Foreign Manager. 


H. R. HOARE, Secretary. 





The Bank undertakes the agency of Foreign Banks, and has Branches or Agents in 
all the principal Cities and Towns in the United Kingdom and Correspondents through- 
out the World. 














THE COMMERCIAL BANK 
OF SCOTLAND Ltd. 


Established 1810. Head Office: EDINBURGH. 
Paid-up Capital,- - - - £1,000,000 
Reserve Fund, - - - - £900,000 
Pension Reserve Fund, - £110,000 

ALEX. BOGIE, General Manager Jas. L. ANDERSON, Secretary 





LONDON OFFICE: 62 Lombard Street, E.C. 


AND. WHITLIE, Manager GEORGE S. COUTTS, ASST. Manager 


General Banking Business transacted. Circular Notes, Drafts, and Letters of Credit 
issued, payable at banking houses in all parts of the world. 

With its 162 Branches located all over Scotland, the bank is in a very favorable posi- 
tion to deal with remittance and all other banking transactions on the best terms. 

The bank undertakes agency business for Colonial and Foreign Banks. 














National Bank of Cuba 


HEAD OFFICE: HAVANA 


- $ 5,000,000.00 
-  16,000,000.00 


Capital 
Deposits 











HEAD OFFICE, HAVANA. 











BRANCHES DEPOSITARY FOR THE 


84 Galiano St, HAVANA ewes CUBA 


226 Monte St.. HAVANA 


raph age bs UNITED STATES 
CIENFUEGOS GOVERNMENT DEPOSITARY 
rae Special Agents at Every Commer 
CARDENAS woe 2 pé : 
P Cub: d d 
MANZANILLO Throughout the World. 
SAGUA LA GRANDE a 
PINAR DEL RIO Domestic and Foreign Banking 
CAIBARIEN Commercial Collections a Specialty 
GUANTANAMO Trust Company Business of Every 
SANTA CLARA Character — ot 
CAMAGUEY Member Amerieen Bankers Association 
ANCTI SPIRITUS 
CAMAJUANI New York Agency, 1 Wall St. 














Cable Address, ‘‘BANCONAC”’ 


75 











7 a 











Established 1856 


National Discount Company, 


LIMITED. 


35 Cornhill, London, England 


Cable Address, “NATDIS, LONDON.” 


Subscribed Capital, $21,166,625 








PAID-UP CAPITAL, - a.233. 325 

RESERVE FUND, =- - . - 2,000,000 

In 169,333 Shares of $125 cach, of which $25 have been paid up. Number of Proprietors, 3,389. 
DIRECTORS 


EDMUND THEODORE DOXAT, Chairman. 
W. MURRAY GUTHRIE, Deputy Chairman. 


LAWRENCE EDLM pee CHALMERS, WALTER JAMES HERIOT, 
FREDERICK WILLIAM GREEN, | SIGISMUND FERDIN wy MENDL, 
FREDERICK LEVERTON HARRIS, M.P. JOHN FRANCIS OGILV 


CHARLES DAVID SELIGMAN. 


Manacer PHILIP HAROLD) WADE. 
Joint Sus.-Mcrs. WATKIN W. WILLIAMS and oe —_ Secy.: CHARLES WOOLLEY. 








BANK OF ENGLAND. THE UNION "Or LONDON AND SMITHS BANK, LIMITED. 
BALANCE SHEET, 380th JUNE, 1908. 
Dr. $5=-2£1 Sterling, Cr. 
To Subscribed capital... . $21,166,625 By Cash at Bankers ...... $1,408,104 
viz., 169,333 shares of Securities—British and 
$125 each. Indian Govern’t, City 
“Capital paid up, viz., of London Corporation 
$25 per share....... $4,233,325 Bonds and Trustee Se- 
“* Reserve fand..s..:.. 2,000,000 MEOR . carcabnass sé $0,355,387 
“ Deposits and sundry “ Other Securities....... 2,687,7 
POINMOES 52c0.5000.00 65,330,478 ——— $12,043,093 
“ Bills re-discounted... 17,431,042 “ Loans at call, short and 
wa ee ee 538,676 Fixed GAtOS... cxcccscce 5,104,005 
“Amount at credit of “ Bills discounted..... 69,368, 
profit and loss account 298,949 “ Interest due on Invest- 
ments and loans and 
sundry balances..... 1,278,282 
“Freehold premises.... 630,000 
$89,832,470 $80,832,470 
Profit and Loss Account for the Half-Year Ending 8Oth June, 1908. 
Dr. $5-£1 Sterling. Cr. 
To Current expenses, includ- By Balance brought forward from 31st 
ing directors’ and audit- DINOS TOME a. oso: 9's, msascrnresa ss $76,106 


“e 


ors’ remuneration, sala- Gross profits during the half year. 836, ame 
ries, Income Tax and all 

Other CHASES... .<..ccces $74,565 
Rebate of interest on bills 

not due, carried to new / 
WRN oo tei case soc 538,676 
Six months’ dividend at 

the rate of ten per cent. 

per annum, free of In- / 


‘ 








RE FEO akc Sock odnceces $211,666 
“Balance carried forward / 
to next “accoint.....:... 87,283 208,049 | / 
$912,190 | __ $912,190 
On behalf of the Board, ——_—s 


EDMUND T. DOXAT, Chairman. 
W. MURRAY GUTHRIE, Deputy Chairman. 

In accordance with the provisions of the Companies Act, 1907, we report that we have obtained all the information 
and explanations which we have required. 

We have examined the Securities representin Investments of the Company, those held against Loans at call, short 
and fixed dates, and all Bills discounted in hand. We have also be Bal the Cash Balances, age verified the 
Securities and Bills in the hands of Depositors. In our opinion the Balance Sheet is ay oy rawn up so 
as to exhibit a true and correct view of the state of the Company’s affairs according to the best of our in- 
formation and the explanations given to us, and as shown by the Books of the Company, except that it does 
not state the amount of Investments and Bills placed as security against Deposits. 

J. GURNEY FOWLER, F.C.A 
(Price, Waterhouse & Co.) Auditors. 
FRANCIS W. PIXLEY, 
35, CorNHILL, 7th July, 1908. (Jackson, Pixley, Sica Husey & Co.) 


Approved Bank and Mercantile Bills Discounted. Loans granted upon approved ge Securities. Money 
received on Deposit, and interest allowed at rates advertised from time to time, and for fixed periods upon specially 





agreed terms 
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lanier States Mortgage & Crust Company! 


NEW YORK 





Capitai and Surplus, $6,000,000 





Tramsacts a General Trust and Banking Business, Pays Interest on 
Deposits Subject to Check, Issues Foreign and Domestic 
Letters of Credit, Attends to the Preparation and 
Certification of Municipal Bonds 





DIRECTORS 


WILIIAM B. BOULTON ROBERT A. GRANNISS JOHN W. PLATTEN 
DUMONT CLARKE CHARLES M. HAYS MORTIMER L. SCHIFF 

C. A. COFFIN WILLIAM A. JAMISON VALENTINE P. SNYDER 
Hon. GEORGE A. COX GUSTAV E. KISSEL EBEN B. THOMAS 

C.C. CUYLER . L. C. KRAUTHOFF JAMES TIMPSON 
CHARLES D. DICKEY CLARENCE H. MACKAY ARTHUR TURNBULL 
WILLIAM P. DIXON ROBERT OLYPHANT CORNELIUS VANDERBILT 





73rd Street and Broadway 55Cedar Street 8th Avenue and 125th Street 











MARKET 4x2 FULTON 
NATIONAL BANK of NEW YORK 











Established as Capital 
The Market Bank $1,000,000 
1852 . . 
The Market Surplus 
National Bank, 1865 P 
and 
The Market and : 
Fulton National Bank Profits 
1887 $1,500,000 
Alexander Gilbert, Accounts 
President Received on 
Robert A. Parker, the 
Vice-President Most Liberal 
Thomas J. Stevens, Terms 
Cashier consistent 
John H. Carr, with Sound 
Asst. Cashier Banking. 
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LONG ISLAND LOAN & TRUST 
COMPANY 


BROOKLYN-NEW YORK CITY 


Capital, $1,000,000 Surplus and Profits, $1,800,000 


§ Banking, Trust, Safe Deposit 
DEPARTMENTS, Letters of Credit, Foreign Exchange 


OFFICERS 
EDWARD MERRITT, President CLINTON L. ROSSITER, First Vice-President 
DAVID G. LEGGET, Second Vice-President FREDERICK T. ALDRIDGE, Secretary 
WILLARD P. SCHENCK, Assistant Secretary 











MAITLAND, COPPELL & CO. 


52 William Street, New York 





ORDERS EXECUTED FOR ALL INVESTMENT SECURITIES. ACT AS 
AGENTS OF CORPORATIONS AND NEGOTIATE AND ISSUE LOANS 





Bits or ExcuanGe, TELEGRAPHIC 
TRANSFERS, LETTERS OF CREDIT ON 


Union of London & Smiths Bank, Limited, London 
Messrs. Mallet Freres & Cie., Paris 


Banco Nacional de Mexico 
AND ITS BRANCHES 


Agents for the Bank of Australasia, the British Guiana Bank, Demerara, etc., etc. 


TRAVELERS’ LETTERS OF CREDIT 


AVAILABLE THROUGHOUT THE UNITED STATES 

















A. H. BICKMORE & CO. 
Bankers 


BONDS of Public Service Corporations carefully selected 
for conservative investment TO NET 5:% to 54% 


30 Pine Street New York 
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Ohe 
Pennsylvania Company 


For Insurances on Lives and Granting Annuities 
PHILADELPHIA, PA. 


(Trust and Safe Deposit Company) 


INCORPORATED MARCH 10, 1812. CHARTER PERPETUAL 





o t 


Chartered to act as Executor, Administrator, Trustee, Guardian, Assignee, 
Committee, Receiver, Agent, etc., for the faithful performance of which duties 
all of its capital and surplus are liable. All Trust Investments are kept 
separate and apart from the assets of the Company. Interest allowed on 
individual and corporation accounts subject to check. 


Cc. S. W. PACKARD, President 

LEWIS A. BALZ, Vice-President 
THOMAS S. GATES, Trust Officer A. V. MORTON, Treasurer 
JOHN J. R. CRAVEN, Secretary WILLIAM L. BROWN, Ass’t Sec’y 
L. C. CLEEMANN, Ass’t Trust Officer C. S. NEWHALL, Ass’t Treasurer 


DIRECTORS 


Cc. S. W. PACKARD EDWARD S. BUCKLEY THOMAS DeWITT CUYLER 

EDWARD H. COATES EDWARD MORRELL GEORGE F. BAER 

WILLIAM W.JUSTICE ARTHUR E. NEWBOLD GEORGE C. THOMAS 

CRAIGE LIPPINCOTT GEORGE H. FRAZIER J. PERCY KEATING 
ALFRED C. HARRISON 
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Chartered 1866 


Brooklyn Trust Company 


MAIN OFFICE: 177-179 MONTAGUE STREET 
Manhattan Office: 90 Broadway (2 Wall St.) Bedford Branch: 1205 Fulton Street 


Capital $1,000,000 Undivided Profits $2,033,000 


THE BROOKLYN TRUST COMPANY IS THE SIXTH OLDEST IN THE 
CITY OF NEW YORK AND THE OLDEST BY FIFTEEN YEARS IN THE BOR- 
OUGH OF BROOKLYN. ITS STRENGTH AND CONSERVATISM INSURE 
SAFETY TO ITS DEPOSITORS. ITS LONG EXPERIENCE IN THE EXECU- 
TION OF VARIOUS TRUSTS COMMENDS IT FOR APPOINTMENT AS 


EXECUTOR, TRUSTEE, GUARDIAN OR ADMINISTRATOR 


THEODORE F. MILLER, President. STANLEY W. HUSTED, Secretary. 
SAMUEL W. BOOCOCK, Vice President. FRANK J. W. DILLER, Asst. Secy. 
ALEXANDER M. WHITE, Vice President. WILLIS McDONALD, Jr., Asst. Secy. 
DAVID H. LANMAN, Treasurer. HORACE W. FARRELL, Asst. Secy. 
C. 0. BRINCKERHOFF, Mgr. Bedford Branch. 
TRUSTEES 

Thomas T. Barr William Hester Frank Lyman John J. Pierrepont Edward M. Shepard 
Samuel W. Boocock Francis L, Hine Theodore F. Miller Charles M. Pratt J. H. Walbridge 
George W. Chauncey William A. Jamison Willis L. Ogden George G. Reynolds Alexander M. White 
William N. Dykman David H. Lanman Joseph E. Owens Charles A. Schieren Willis D. Wood 


ADVISORY COMMITTEE--BEDFORD BRANCH 











" Eugene F. Barnes William McCarroll Edward Lyons John McNamee John C. Richard 
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INDEX TO ADVERTISEMENTS. 


A complete index to the advertisements appearing 
in the present issue of the Bankers’ Convention 
Section will be found on pages 89 and 90. 

CURRENCY REFORM IN THE 
CONVENTION. 


That the question of reform in our bank note 
currency should have received less general dis- 
cussion at the Denver bankers’ convention than it 
received at the convention in Atlantic City a year 
ago, is perhaps to be accounted for, first, by the 
fact that the turbulent ‘conditions of a National 
election, with other issues to the front, do not 
favor proper discussion of a subject of this sort, and 
second, by the existence of a currency commission 
appointed by Congress for the ostensible purpose 


of framing and submitting a comprehensive plan 
of reform. The situation in both these regards was 
such as to make it just a little embarrassing to 
take up with the usual vigor and energy that 
particular question. In addition, it may be said that 
the wish of a year ago, to insure immediate action, 
was sharpened by the feeling among all observant 
bankers that the financial situation was approach- 
ing a crisis in which a proper bank currency system 
would be of urgent importance. That this last 
conclusion was well founded at the time, no one 
familiar with the actual course of events during the 
two months after the Atlantic City gathering is 
likely now to question. 

But interest in the question of a reformed cur- 
rency is far from dead among the bankers of this 
country, a fact of which the Denver Convention was 
itself a sufficient indication. They keynote of the 
proceedings was sounded by President Powers, 
whose annual address at the opening of the Con- 
vention devoted itself frankly to the question of 
currency reform. He plainly laid before the Con- 
vention his belief that the panic was the strongest 
of arguments in behalf of a scientific bank currency, 
and that the construction of such a system must be 
trusted to men familiar with practical banking 
rather than to mere theorists. With perhaps a side 
glance at the peculiar proceedings of the last 
session of Congress in its debates, its legislative 
measures, and the composition of its currency 
commission, he added, “they should be men who 
understand the necessity for and importance of 
ridding the government of the dangerous legal 
tender greenbacks by their final redemption and 
retirement, by a sane and safe means of gradual 
change from our bond-secured currency to a system 
which has proved sound by the experience of other 
countries.” 

More in detail, the same subject was taken up 
by Mr. B. E. Walker, President of the Canadian 
Bank of Commerce, who spoke on the question with 
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the authority of a practical expert familiar both 
with the American and Canadian systems. Mr. 
Walker first pointed out the difficulty which every- 
one recognizes to exist in dealing with the question: 

“The profound line of cleavage which made it so 
difficult to create the first bank of the United States, 
and which destroyed it and its successor, still exists. 
It lies between those who favor a system of banking 
good for the nation as a whole, as opposed to a 
system of banking which may be right or wrong 
for the great number of units engaged in the busi- 
ness of banking, but which is clearly not right for 
the nation as a whole.” 

What, then, of the actual situation? Mr. Walker 
analyzed the government’s statement of the amount 
and kinds of money circulating in this country in 
the middle of the year, on which he commented 
thus: 

“From this it is apparent that in the United 
States there is no currency of the kind usually 
known as bank-note issues, the notes issued by 
national banks and guaranteed by the Government 
being a species of money based on the debt of a 
Government. There were bank-note issues before 
the war, and, as we know, they were retired for 
arbitrary reasons connected with the finances of the 
Government, and not for the purpose of improving 
the system of banking. We also know that while 
the national bank-notes which took their place 
possess good qualities not possessed by the old 
State-bank issues, they also carry with them the 
grave defect of rigidity which accompanies nearly 
all Government note issues.” 

The Aldrich-Vreeland bill, it is true, provides for 
an “emergency currency” which might be used to 
meet an occasion of real need. But the restrictions 
of this law “practically amount to an admission 
that the issuing of credit notes is too dangerous a 
franchise to be granted to a bank under ordinary 
circumstances,” and, “the whole machinery for 
these emergency issues is so difficult that the act 
may quite fail in its purpose.” Of the truth of 
this latter statement, we imagine bankers who have 
studied the provisions of this patch-work of legisla- 
tion have already a pretty well defined suspicion. 
It only remains, then, to determine whether a bank 
note currency not thus restricted, and suitably 
adapted to the real needs of commerce, is or is not 
an actual necessity in the United States. There 
are public men who have declared it is not; on the 
floor of Congress, last spring, it was asserted that 
the present system, if extended on the basis of 
pledge of other than Government securities, is all 
that the country needs. Mr. Walker thinks other- 
wise ; he has this to say on the matter: 

“There are countries in the Old World where the 
fluctuations in the volume of trade and in the price 
of commodities and securities from one year to an- 
other, and from one part of the year to another, 
are not so violent as to require much elasticity in the 
currency. But in the United States, where the 


volume of trade and the price of commodities and 
securities vary largely from one period of contrac- 
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tion through a period of expansion to the next period 
of contraction, and from one year to another, and 
from one part of a year to another, and from day 
to day, there should be in addition to the constantly 
varying total of checks, drafts, and such credit in- 
struments, with which most of our trade is done, a 
species of credit-note issuable-by banks which can 
be varied in total quantity in proportion as the total 
quantity of trade done with such instruments of 
credit varies. And there is the additional reason for 
such a credit-note that whenever, because of panic 
or any form of distrust, the ordinary currency is 
hoarded or additional cash is being held by banks as 
reserves, some legal credit currency becomes more 
than ever necessary.” 

This argument seems to us irrefutable, and it is 
not less impressive because it comes from a practi- 
cal foreigner who can judge from personal observa- 
tion the working of two radically different systems 
in two countries as closely akin, in their industrial 
system, their habits of every-day business, and their 
geographical character, as Canada and the United 
States. It is, moreover, absolutely in line with the 
opinion of practical European experts who have 
studied our currency system and its workings in 
the light of their own experience. On the part of 
these people judgment is unanimous that our pres- 
ent bond-secured bank-note issues, rigid and inelastic 
as they necessarily are, have three very positive re- 
sults on our finances—all of them evil. Creating as 
they do a wholly artificial motive and basis for in- 
crease in such currency, they expand unreason- 
ably at ordinary times, thus offering a direct induce- 
ment to use of bank resources, at a time of inactive 
trade, in speculation. Prevented as this currency 
is by law from a quick response to slackening trade 
requirements, they leave the circulating medium, at 
a time of industrial reaction, in as great a supply as 
dt the climax of an industrial boom, and thereby 
stimulate export of the gold which lies at the basis 
of all our currency. Finally, such is the delay in 
taking out new bank-note currency under the pres- 
ent system, and such the obstacles thrown in the 
way of it by requirement of government bond col- 
lateral when such bonds are hard to get, that the 
normal remedy of such a “currency famine” as oc- 
curred in last October's panic is impossible to 
apply. 

These are three very grave defects. Taken to- 
gether, especially in the light of the peculiar needs 
of a country with the industrial, geographical and 
political character of the United States, they are 
enough to condemn the present law and system. 
Had the distinctive phenomena of our panic of 
1907 occurred in any other country, our own finan- 
cial experts would have been quick to declare that 
the currency system of that country had simply 
broken down under the test, and that no time ought 
to be lost in contriving another system» That the 
practical bankers of the United States fully recog- 
nize the nature of last autumn’s experiences, and 
that they are not likely to allow the governing au- 
thorities to forget it when the turmoil of a politi- 
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cal campaign has passed over, are reassuring facts 
which confirm Col. Powers’ view that the indirectly 
good results of such a shock as that of 1907 may be 
great enough to offsct the immediate financial 
havoc. 


io 
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THE BANKERS DECLARE AGAINST 
DEPOSIT GUARANTY. 


The proposition to guarantee bank deposits was 
the question of transcending interest. One of the 
gratifying features of the work of the Convention 
was the consensus of opinion condemning the 
scheme. The matter was taken up for considera- 
tion on the morning of the very first day, namely 
Monday, September 28, at the meeting of the Sav- 
ings Bank Section, and this section condemned both 
the idea of postal savings banks and the bank de- 
posit guaranty scheme—two equally paternalistic 
proposals. In the afternoon of the same day the 
Clearing House Section had its meeting and took 
similar action. The resolution with reference to 
the matter presented at the Savings Bank meeting 
attracts attention by reason of its broad and com- 
prehensive character, showing that the measure is 
objectionable on many different grounds. The reso- 
lution was offered by ex-Governor Myron T. Her- 
rick, of Ohio, and after pointing out that the loss 
to depositors of savings banks has been so small as 
to be a negligible quantity, declares that any plan 
to make each of those banks responsible by taxation 
or assessment for the acts of one another, or to con- 
nect them with the National banking system, is 
“unsound in principle, confiscatory in form, 
and inimical to the best interest of depositors, 
stockholders and borrowers.” There could be no 
more sweeping condemnation than this, and yet 
the statements in it are entirely accurate. It is also 
correct to say that the guaranty scheme is a 
“specious form of paternalism and socialism” and 
that it would “tend to encourage speculation and 
undue expansion of credit.” The resolution re- 
cords “the most solemn protest against the en- 
action into law, either by States or the Nation, of 
any principles so subversive to sound economics and 
so revolutionary in character.” 

On the second day the Trust Company Section 
had its meeting, and also took up the subject. As 
at the meetings of the other sections, debates oc- 
curred on the point whether the section had the 
constitutional right to consider any proposition not 
of exclusive interest to trust companies. In the 
end, the resolutions under consideration, offered by 
F. H. Fries, whose paper on “Radicalism vs. Con- 
servatism” attracted a great deal of attention, were 
adopted by a vote of 74 to 5. At the regular ses- 
sions of the Convention, which did not begin until 
Wednesday, Col. James D. Powers in his open- 
ing address was unsparing in his criticism of the 
idea. 

President Alexander Gilbert in his address on 
“Vital Issues” dealt incidentally but very effectively 
with the subject as noted below. Furthermore, one 
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of the prepared addresses, that of Festus J. Wade, 
of the Mercantile Trust Company, of St. Louis, 
was entirely devoted to the subject, and a very con- 
vincing and conclusive address it was. The re- 
port of the Federal Legislative Commission is given 
up very largely, almost exclusively, to annihilating 
the scheme, and this body demonstrates that the 
plan, so far from preventing panics, is more likely 
to prove the mother of panics. On the floor of the 
Convention the subject elicited most earnest discus- 
sion, and the gathering finally put itself on record 
as opposed to the idea by an overwhelming vote. 

Mr. Gilbert in his trenchant remarks dealt a blow 
at once to the Utopian scheme of Mr. Bryan and 
the fantastic and equally futile scheme of Con- 
gressman Fowler which Mr. Taft appears to favor. 
What for instance could be more conclusive or 
more to the point than the following: 

Now just a word or two about guarantee of deposits. 
The impression prevails quite widely that the injection of 
this principle into our banking practice would be a sure 
preventive of panics. This indicates mental confusion. 
Panics do not develop from the fear of depositors that 
they will not ultimately get their money from embarrassed 
banks, but from the fear that they will not be able to get 
it when they want it; they cannot afford to have it locked 
up, and any insurance law which provides that the losses 
of failed institutions shall be paid by the solvent institu- 
tions of the country after the loss shall have been ascer- 
tained by liquidation will be powerless to prevent runs on 
distrusted institutions. Throughout my long experience I 
have noticed that depositors seldom make a mistake in the 
selection of the institution to run upon. They very seldom 
in the first instance trouble a conservatively managed 
institution. They know intuitively where to strike the first 
blow, and the second, and the third, and so on until an- 
imated by fright and panic they attack every institution 
that is distrusted or talked about. This is the course which 
every panic follows; and no insurance law which does 
not provide for the compulsory payment on demand of the 
deposits of embarrassed institutions will arrest or change 
this course. The enactment of such a law would be an 
act of injustice—contrary to the spirit of our institutions— 
contrary to that sentiment of right and of fair play which 
is implanted in every human breast, and it would be 
fraught with the gravest possible danger in time of panic. 

You cannot estimate this danger by studying the opera- 
tion of such a law in the State of Oklahoma or any of the 
smaller States where banking capital and deposit liabilities 
are small comparatively, but apply it to one of our larger 
States, the State of New York, for instance, many of 
whose institutions have deposit liabilities of fifty millions 
and upwards, and quite a few exceeding one hundred 
millions and up to two hundred millions, what would hap- 
pen if one or more of those large institutions should be- 
come temporarily embarrassed in time of panic, and the 
solvent institutions should be called upon to pay its de- 
positors on demand? They could not comply; it would 
aggravate the panic and prolong indefinitely the possibility 
of recovery. Compulsory legislation, whether it shall re- 
quire the payment of deposits on demand or the balance 
due after liquidation, is wrong in principle, illogical, un- 
just. Why should the old time institutions of the country, 
with a long and enviable record of wise and conservative 
management and success, be held responsible for losses 
growing out of the speculative transactions of speculative 
institutions, many of which are springing up all over the 
country in this age of excessive speculative tendencies? 


Colonel F. H. Fries, in his address on “Radical- 
ism vs. Conservatism,” before the Trust Company 
Section, likewise delivered some effective blows 
against both the postal savings bank proposition 
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and the guaranty scheme, and also declared against 
giving National banks trust company privileges. 
With regard to the deposit guaranty scheme he 
argued that the influence of such a measure would 
be detrimental to the banks, the bankers and the 
people. Under such a law the bank itself would 
have no special inducement to accumulate a large 
capital and surplus, or build up a name for con- 
servative management. On the contrary, the in- 
terest of the stockholders would be best served by 
the prompt distribution of its earnings and a re- 
duction of its capital to the least amount that it 
could successfully operate with, while profits, and 
not safety and reputation, would be its main con- 
cern. The consciousness of having deposits 
guaranteed would give to the speculatively in- 
clined banker just the assurance that would lead 
him to take undue risks for the sake of extra profit 
and to the lazy and slothful it would give confi- 
dence that would cause him to become less vigilant 
and careful, while to the people it would give a 
narcotic that would render them less watchful and 
more indifferent to true merit and trustworthiness— 
all of which is undeniably true. 

Mr. Festus J. Wade contended that a deposit 
guaranty is unconstitutional. Speaking of the 
Oklahoma law he says the word “assessment” is 
undoubtedly used to disguise the fact that it is 
really a tax. The power to take is subject to the 
limitation that a tax must be levied for public pur- 
poses only, and an imposition in the form of a tax 
for purpose of private interest is void and uncon- 
stitutional. It takes the private property of the 
stockholders of solvent banks to pay the deposit 
creditors of insolvent banks. This is not taking 
private property for public use. It is the taking of 
the private property of one class of citizens for the 
private benefit of another class of citizens, and hence 
is indefensible upon any theory of taxation or upon 
any theory of just governmental principles. 

But supposing the guaranty proposition consti- 
tutional, Mr. Wade shows it must fail. It is at- 
tempted to make a horizontal rate of taxation on 
all banks—good and bad. How long, he asks, 
would a life, fire, casualty or fidelity insur- 
ance company remain solvent if the life insurance 
company made the same rate on the life of each 
individual, irrespective of age or state of health; 
the fire insurance company the same rate on build- 
ings whether frame, brick, fire-proof, in towns and 
cities with and without protection against fire; the 
casualty company the same rate on a man walking 
on the street as on a man working in a powder 
factory; or the fidelity insurance company the same 
rate for a bond of the dishonest or inexperienced 
man as it would charge for the honest, experienced 
and capable man? 

Conservatism, experience, judgment, education 
in the various financial problems, would count for 
naught. A man, or set of men, invading the bank- 
ing field to-morrow, would be placed upon the 
same plane as the sages in the financial world. 
Irresponsibility would be promoted by the adoption 
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of the bank guaranty deposit idea, because under it 
all deposits would be theoretically “guaranteed.” 
Knowledge of past history and experience would 
be entirely unnecessary. Any set of men, irre- 
spective of character, ability or financial experience, 
could form a banking institution in one form or 
another; put a sign on the door, as they do in 
Oklahoma—“All_ deposits guaranteed by the 
State”—sell their certificates paying five and six 
per cent. and compete with their neighbor who had 
weathered financial storms, and who would, by 
the operation of this chimerical scheme, be re- 
quired to pay the depositors of dishonest, inexperi- 
enced, ignorant or disreputable bankers. Further- 
more, under the operation of the law, the solvency 
of every bank subject to that law, in times of dis- 
tress, would be questioned. Why? Because it 
would not only be called upon to show the solvency 
of its own institution, but to guarantee the deposits 
of every other institution in the State; accordingly 
the contingent liability of each bank would be 
greater a thousandfold than its total assets. 

The Legislative Commission of the association 
ueclares that the deposit guarantee proposition 
would compel all banks, by force of law, to pay 
unknown sums to unknown persons, for eventual 
losses for an unknown period of time, and subject 
to unknown risks, over which the parties compelled 
to pay have no control whatever. It would seem to 
be taking property without due compensation, and 
therefore ultra vires. They ask if the inevitable 
effect must not be to impair the present and deter 
future investment in bank stocks. 

With capital sufficient to margin its dealings with 
the public, a bank next selects men of probity and 
established character for its management; with the 
lapse of time the management establishes its ef- 
ficiency as well as its honesty, and a discriminating 
public entrusts the bank with its business. The 
growing volume of deposits and of business estab- 
lishes a good-will, which is one of the principal ele- 
ments of the value which bank stock possesses, and 
therefore a great inducement to bank stock invest- 
ments. The guarantee plan, however, would seri- 
ously impair the value, if not destroy the good-will 
of a bank, by placing all banks exactly on a par with 
respect to financial responsibility. For it is to be 
remembered that while each bank guarantees the 
deposits of all, each bank assumes the risks and 
losses of all. 

Altogether the deposit guaranty proposal fur- 
nished the liveliest as well as the livest topic under 
discussion and consideration, and with so many and 
such convincing arguments against the guaranty 
fallacy, it is not surprising that the association col- 
lectively, and all its subdivisions separately, should 
almost unanimously have condemned the same. It 
will be admitted, we think, that the action of the 
bankers on the subject is of no little significance 
and importance, as indicating the opinion of those 
best qualified, by training and experience, to pass 
judgment on the scheme. Necessarily, their con- 


demnation of it must carry great weight. 
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POSTAL SAVINGS BANKS NOT FAVORED. 


Naturally the Savings Bank Section took a de- 
cided stand against postal savings banks—a proposal 
of a piece with the scheme for guaranteeing bank 
deposits. The Bankers’ Association as a whole was 
not so directly concerned in the matter, but 
it also declared emphatically against the scheme. 
The trustees and managers of the savings institu- 
tions, charged with such a weighty responsibility 
in looking after the interests of the poorer classes 
of the population, for whom savings banks chiefly 
exist, would have been derelict in their duty if they 
had failed to go on record in opposition to this de- 
lusive and deluding scheme. No one informed as 
to the proceedings of previous annual meetings of 
the Savings Bank Section could have been in doubt 
as to what decision this body would reach when the 
matter was presented for official action. This was 
not the first occasion when the subject had been 
considered. There has been discussion of it in the 
past, before it became associated with politics, and 
‘these discussions had made it plain that sentiment 
upon the part of savings bank officials was radically 
and unmistakably hostile to the idea. 

There is reason for congratulation in the fact that 
the Savings Bank Section in registering its protest 
based its action on such broad and impregnable 
ground. <A special committee, the Committee on 
Postal Savings Banks, had been considering the mat- 
ter and in its report laid down the rule that, unless 
imperatively demanded by public needs, the function 
of the United States Government should not be ex- 
tended to the spheres more properly occupied by 
State governments or by corporate or individual ef- 
fort. They thought it preferable to educate the 
newly arrived foreigner to American methods rather 
than to accommodate our methods to his inexperi- 
ence. 

They “point with pride”’—and well they may—to 
the record of the savings institutions of the United 
States. The figures for 1907 are not yet available, 
but during the year 1906 the aggregate net loss to 
depositors, they say, was the trivial sum of $120,000, 
being three ten-thousandths of 1 per cent. on a total 
of $3,500,000,000 in savings deposits, whereas the 
proposed Government rate of 2% would have de- 
prived the depositors of at least $50,000,000 interest 
in the same year. No one will dispute the statement 
that the savings institutions have performed a great 
service throughout the United States in developing 
the country. A large proportion of the deposits of 
those institutions is invested in first mortgages to 
build homes and in municipal bonds, all of which 
investments have greatly assisted in the upbuilding 
of the various communities. Nor can the further 
statement be denied that “the history of the financial 
institutions of the United States demonstrates that 
in safety and in adaptability these institutions are 
developing as the country develops, through a pro- 
cess of evolution, and that the record of the past 
is a sufficient guarantee for the future that our pres- 
ent banking facilities will steadily grow to meet all 
the requirements of the country.” The meeting of 
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the Savings Bank Section endorsed these views and 
declared against postal banks by a decisive vote. 
te 


THE PAPERS AND ADDRESSES. 


All the speakers dealt with questions of decided 
interest and of large public importance, and while 
their themes differed widely, they all necessarily re- 
ferred, directly or indirectly, to one or more of the 
topics of the day. We risk nothing when we say 
that the general average of the papers and addresses 
was higher than at any previous Convention. 

The remarks of President Woodrow Wilson, of 
Princeton, on the subject of “The Banker and the 
Nation,” were those of the scholar and teacher ani- 
mated by a desire to promote the welfare and con- 
tinued progress of the whole population. He ob- 
served that we had witnessed in recent years an 
extraordinary awakening of the public conscience 
with regard to the methods of modern business, and 
now that the moral and political aspects of the mat- 
ter are laid bare, we have run out of quiet waters 
into a very cyclone of reform. No man is so poor 
as not to have his policies for everything. The 
whole structure of society is being critically looked 
over, and changes of the most radical character are 
being soberly discussed, which it would take genera- 
tions to perfect, but which we are hopefully think- 
ing of putting out to contract to be finished by a 
specified date well within the limits of our own time. 

Every new policy proposed, he points out, has as 
its immediate or ultimate object. the restraint of the 
power of accumulated capital, for the protection and 
benefit of those who cannot command its use. We 
have forgotten what the power of government means 
and have found out what the power of capital 
means; and so we do not fear government and are 
not jealous of political power. We fear capital 
and are jealous of its domination. He utters a 
word of caution and says there will be need of 
many cool heads and much excellent judgment 
among us to curb this new power without throwing 
ourselves back into the gulf of the old, from which 
we were the first of the nations of the world to 
find a practicable way of escape. 

In the popular view the banks are the special 
and exclusive instrumentalities of capital used on a 
large scale, and therefore they are deeply concerned 
in seeing that public opinion and public action shall 
be guided aright. While it was not the purpose of 
Dr. Wilson to advocate the establishment of branch 
banks, he yet ventured the opinion—with great con- 
fidence, he asserted—that if a system of branch 
banks, very simply and inexpensively managed and 
not necessarily open every day in the week, could 
be organized, which would put the resources of 
the rich banks of the country at the disposal of 
whole countrysides, to whose merchants and farm- 
ers only a restricted and local credit is now open, 
the attitude of plain men everywhere towards the 
banks and banking would be changed utterly with- 
in less than a generation, he thought. The average 
voter would then learn that the money of the coun- 
try was not being hoarded; that it was at the dis- 
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posal of any honest man who could use it; and that 
to strike at the banks was to strike at the general 
convenience and the general prosperity. In his view, 
the problem how capital is to draw near to the peo- 
ple and serve them at once obviously and safely is 
the question, the great and now pressing question, 
which it is the particular duty of the banker to 
answer. 

Col. J. D. Powers, in his annual address as 
President of the Association, was very emphatic in 
condemning the general craze of the day, which 
seeks to regulate everything by legislation. His 
attitude can be judged from the following excerpt: 


“Take the platforms of the two great political 
parties and compare them and you will find so 
slight a difference except on vote-catching planks, 
which are so rotten that they are not expected to 
last beyond the election, that the whole question 
for business men and true patriots North, South, 
East and West should be: Where will I find the 
greatest safety for my property rights, the material 
welfare of the Nation, the advancement of trade 
and commerce, the preservation of liberty and 
equality before the law, and the greatest hope of 
general prosperity, and there abide until you can 
do better. Leave the ‘buncombe’ to the demagogic 
politicians who are responsible for its existence.” 


The speech of Alexander Gilbert, President of 
the Market & Fulton National Bank of this city, on 
“Vital Issues,” was that of the practical banker and 
man of affairs, and his utterances were the out- 
growth of a wide and varied experience. What such 
a man has to say with. reference to the panic and 
the causes responsible for it, and the way it was 
handled, naturally carries much weight, for he 
speaks from personal knowledge. As President of 
the New York Clearing House Association, he was 
one of the group of banking men upon whom fell 
the responsibility for dealing effectively with the 
critical situation which arose in October and No- 
vember of last year, and preventing the panic from 
spreading and resulting in widespread ruin. We 
commented on Mr. Gilbert’s address in an editorial 
article in the CHRoNIcLE of last Saturday. 

In his view when the truth is known as generally 
in the West as in the East, it will be recognized that 
the checking and subsequent control of the panic of 
1907 was not due alone to the prompt action of 
the New York Clearing House, but to the fact that 
the Clearing House banks of New York constitute 
the most powerful and conservative banking in- 
fluence in the country. They were prepared for the 
panic of 1907, he declares—they saw it coming. 
New York bankers, he observed, had been severely 
criticised because they did not more fully respond 
to the demands of country correspondents by ship- 
ping currency against balances. To have fully 
honored, however, the demands that were pouring 
in from all sections of the country would have dis- 
sipated our banking reserve in a fortnight. He 


points out that the $53,000,000 deficit in New York 
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City banking reserve occurred in less than ten days 
after the suspension of the Knickerbocker Trust 
Company and was caused by the shipment to interior 
institutions of the larger portion of that amount in 
that short time. Continuing, he said: “We kept 
the door of our treasure house wide open until for 
the good of the whole country it became necessary 
to partially close it. It never was fully closed. Cur- 
rency shipments continued in a restricted way 
throughout the panic and a large number of our 
banks kept up their counter payments as usual. It 
is true that large sums were loaned in Wall Street 
during the panic, but it was not for gain or to 
promote stock speculation, but to protect weak spots 
that had been discovered and to arrest and prevent 
the further spread of the panic in New York. Wher- 
ever a weak spot was discovered, whether in Stock 
Exchange circles or in mercantile or industrial 
circles, if it was safe and proper to protect it, money 
was freely loaned for that purpose.” 

Before the Trust Company Section, Mr. Breckir - 
ridge Jones, of the Mississippi Valley Trust Co., de- 
livered a notable address, entitled, “The Trust Com- 
pany—A Necessity.” Not only did he succeed in 
establishing his thesis, but he also undertook to 
show that the national banks, when they assume to 
engage in trust or other outside functions, are ex- 
ceeding their authority. He fortified his point, too, 
with strong argument. Here is his summary on 
that matter : 

“It is submitted that, under the principles and 
provisons as set out above, the national bank has 
no power to have a separate safe-deposit depart- 
ment, and run it as a business; has no power to 
act as transfer agent or registrar of stocks; no 
power to own stocks of any kind unless taken for 
debt; no power to act as trustee under a cor- 
porate mortgage; no power to buy or sell other 
than Government bonds generally or on com- 
mission ; and that if a loss should occur by reason 
of its doing either of these unauthorized things 
and the bank should be sued by one who has in- 
curred loss thereby, the bank could successfully 
plead ultra vires.” 


Mr. Jones’s address deserves careful reading. 
Concerning the way the trust companies passed 
through the panic of last fall, Mr. Jones asserts that 
throughout the United States during the last year 
though twenty-seven trust companies suspended pay- 
ment more than twenty of these have resumed. Out- 
side of the losses incident to the failure of two trust 
companies—one the California Safe Deposit and 
Trust Company of San Francisco and the other 
the New England Trust Company of Providence, 
R. I., both of which were looted by officers who are 
now in prison—it is estimated, he says, that the 
losses to depositors of failed trust companies in the 
last panic will not aggregate $200,000. “Such is the 
record of over 2,200 companies having aggregate 
resources of over four and one-half billions of 
dollars.” 
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Vital Issues. 


By ALEXANDER GILBERT, President New York Clearing House, and President Market & Fulton National Bank, 
New York City. 


Mr. President and Members of the American Bankers’ As- 
sociation: 

This is my first visit to Denver, and the first time I ever 
attended a convention of the American Bankers’ Associa- 
tion held outside of the city of New York. Now that I 
have had a taste of the pleasure, and a suggestion of the 
profit which one receives from attending these conventions, 
I regret very much that I have been so indifferent to past 
opportunities. You will pardon me, I am sure, if I take 
advantage of my presence here on this occasion to refer to 
a matter which has been brought home to me by numerous 
invitations received during the past six months to attend 
bankers’ conventions held in the West for the purpose of 
correcting a wrong impression that seems to have taken 
root in the minds of Western bankers, that we Eastern 
bankers, more especially the bankers of New York during 
the panic, suspended cash payments, and refused accom- 
modation to our out-of-town correspondents in order that 
we could loan our money in Wall Street at prevailing high 
rates of interest. It is difficult for me to believe that this 
impression prevails to any serious extent. I am prepared 
to believe that there are bankers scattered throughout the 
country who really believe it. There were quite a num- 
ber of untrue, unwise, intemperate speeches made during 
the last session of Congress by members of both houses, 
charging the same offense against the New York banks. 
These speeches were printed in the Congressional Record 
and through the press disseminated throughout the coun- 
try, and it would be strange if these misstatements had 
not found lodgment in many minds. I am not here to 
apologize for anything the New York bankers did during 
the panic, for when the truth is known as generally in the 
West as in thé East, it will be recognized that the check- 
ing and subsequent control of the panic of 1907 was due 
not alone to the prompt action of the New York Clearing 
House, but to the fact that the Clearing House banks of 
New York constitute the most powerful and conservative 


banking influence in the country. They were prepared 
for the panic of 1907—they saw it coming. The furious 
stock speculation of 1906 and 1907, with its tremendous 
pressure for money and abnormal interest rates, developed 
all the apprehension necessary to suggest caution and 
preparation. They realized also that a dangerous situation 
had been created by the large amount of funds sent to 
New York by interior banks to be loaned in Wall Street 
at prevailing high rates, knowing full well that the first 
indication of trouble would result in a recall of those 
funds. They- were also aware that an extraordinary 
amount having been borrowed abroad on finance bills to 
bolster up the speculation in stocks, that the world-wide 
pressure for money would make it difficult, if not impos- 
sible, to renew those loans at maturity, and that the bur- 
den of providing for them would probably fall on New 
York. Another threatening danger was the large volume 
of trust company deposits, almost as great as the bank 
deposits, against which a very small percentage of cash 
reserve was being carried. In addition it was feared by 
the Clearing House Committee that several important bank- 
ing institutions, controlled and managed by men of well 
known speculative tendencies, had been seriously weakened 
by unwise investments. The occurrence of a panic under 
these conditions would subject not only the banking re- 
serve, but the wisdom of New York bankers, to a terrible 
strain. 

Well, the panic occurred. The institutions that had been 
weakened by unwise investments went down. New York 
was the storm center. The paramount question was, could 
the storm be stayed before its work of devastation and 
ruin should spread over the entire country. This was the 
problem confronting the Clearing House Committee. The 
committee knew that the issuance of Clearing House cer- 
tificates would immediately bring about a restriction of 
cash payments throughout the country, causing widespread 
business inconvenience and embarrassment, and they also 
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knew by experience that the dissipation of the New York 
banking reserve upon which practically the credit volume of 
the nation rests, would alarm the nation, intensify the 
panic and greatly prolong the period of recuperation. Hop- 
ing that the panicky condition might subside, the commit- 
tee postponed from day to day the issuance of Clearing 
House Certificates, honoring the drafts that were being 
made against our rapidly falling reserve until it showed 
a deficit of $53,000,000, and then concluded that it would 
be folly to hesitate longer, and Clearing House certificates 
were issued. 

New York bankers have been severely criticised because 
they did not more fully respond to the demands of country 
correspondents by shipping currency against balances. To 
have fully honored the demands that were pouring in from 
all sections of the country would have dissipated our bank- 
ing reserve in a fortnight. How could it be replenished? 
Were the interior bankers sending currency to New York? 
What would have been the effect upon the country if the 
New York banking reserve had been entirely depleted? It 
would have so intensified the panicky feeling that wide- 
spread commercial disaster would have resulted. It was of 
the highest importance that New York in its cash resources 
should keep reasonably strong. To sustain public confi- 
dence—to provide the pay-rolls for its own industrial or- 
ganizations and those numerous large corporations scattered 
throughout the country whose headquarters are in New 
York—to provide the cash for payments to the government 
for duties and internal revenue requirements and for the 
needs of the city and its many important interests: The 
$53,000,000 deficit in our banking reserve occurred in less 
than ten days after the failure of the Knickerbocker Trust 
Company, and was caused by the shipment to interior in- 
stitutions of the larger portion of that amount in that 
short time. We kept the door of our treasure house wide 
open until for the good of the whole country it became 
necessary to partially close it. It never was fully closed. 
Currency shipments continued in a restricted way through- 
out the panic, and a large number of our banks kept up 
their counter payments as usual. 

Another adverse criticism is that our bankers during 
the panic loaned large sums of money in Wall Street to 
promote stock speculation and take advantage of high in- 
terest rates. In one sense I cannot say that this is not 
true. Wall Street required a large amount of credit to 
meet maturing obligations; the failure of a prominent 
Stock Exchange house would in its effect upon the general 
situation have been more disastrous than the failure of a 
large mercantile house or industrial corporation. The New 
York Stock Exchange represents in the volume and money 
value of its transactions the largest business interest in 
the country. Among its members are many large and 
important banking houses whose business is strictly legiti- 
mate and non-speculative. During a panic these interest 
must be protected. The Stock Exchange has its own Clear- 
ing House. During a panic it is of the highest importance 
that its daily clearances should be effected without diffi- 
culty. During the panic the New York Clearing House 
Committee was on duty day and night, watching for dan- 
ger spots in the situation—prepared to protect every weak 
spot discovered that was entitled to assistance. During 
the discussion of the currency question last winter at 
Washington, I appeared before the Banking and Cur- 
rency Committee. A member of the committee asked me 
if it was true that the New York banks loaned money in 
Wall Street during the panic. I replied: I am glad you 
asked me that question. I should not have known how to 
introduce the subject, and I only wish that my voice was 
strong enough to reach the ears of every member of Con- 
gress and make them clearly understand the relation of the 
New York banks to the New York Stock Exchange. It is 
true that large sums were loaned in Wall Street during the 
panic, but it was not for gain or to promote stock specula- 
tion, but to protect weak spots that had been discovered 
and to arrest and prevent the further spread of the panic 
in New York. Wherever a weak spot was discovered, 
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whether in stock exchange circles, or in mercantile or in- 
dustrial circles, if it was safe and proper to protect it, 
money was freely loaned for that purpose. And I want to 
say with a good deal of emphasis, that nowhere in the 
world can be found a more conservative and patriotic body 
of men than the bankers of the New York Clearing House 
Association, and not for one single moment during the 
panic was the Clearing House Committee, in directing that 
great banking power, influenced by thought of gain or 
other selfish considerations. 

New York had resting upon it a great responsibility— 
a great task to perform—viz., to hold in poise and steadi- 
ness the general business interests of the whole country, 
and to prevent if possible its credit system and its credit 
superstructure being thrown into violent confusion. Inas- 
much fis the credit superstructure of the country practically 
rests upon the banking reserve of New York, the depletion 
of this reserve could only be permitted to reach a certain 
point. 

If you could have stood where I stood and been con- 
scious of the gravity of the situation and the danger which 
threatened to involve the business interests of the country 
in confusion and disaster through the inability of many 
Stock Exchange houses to borrow money to meet maturing 
obligations and to effect the daily clearances at the Stock 
Exchange Clearing House, you would have thought the 
bankers of New York recreant to their trust had they 
failed to prevent, if possible, such an occurrence. The 
failure of a number of prominent banking houses at that 
moment would have so intensified the panicky feeling and 
fear which had taken possession of the people, that the 
credit system of the country would have been shaken from 
top to bottom. The money which New York banks poured 
into Wall Street during that exciting time was not to pro- 
mote stock speculation or to take advantage of high inter- 
est rates, but to protect the business. interests of the 
country against threatening and alarming dangers. 

The Clearing House bankers of New York deprecate as 
strongly as the most conservative member of this associa- 
tion the great speculative movements which occur from 
time to time in stocks and commodities, and would prevent 
them if possible, but they realize, what every thoughtful 
man must realize, that dealing in stocks and bonds is just 
as legitimate a business calling as dealing in any of the 
commodities of life, and that among the things which are 
bought and sold in business, corporate securities have just 
as proper a place as the staple commodities or the Juxuries 
of life. The formation of pools or combinations, however, 
for the purpose of prompting or carrying on these great 
bulling or bearing markets, ad- 
vancing or depressing prices, is a form of gambling com- 
pared with which, in its effects upon society, all other 
forms pale into insignificance. 

Notwithstanding this, the New York Stock Exchange 
is an essential part of the business machinery of the coun- 
try, and any movement to restrict its operations should be 
wisely and seriously considered. The marvelous growth 
and expansion of the country have heen largely stimulated 
by its speculative operations through which large corporate 
enterprises have been able to market their securities and 
obtain the funds to finance their various projects. A mar- 
ket for securities is just as essential as a market for com- 
modities—a place where a holder can quickly convert into 
eash at a fair market value his stocks and bonds. To be 
without such facilities would almost paralyze the growth 
and expansion of business. We all know that speculation 
is not confined to Wall Street: that it is carried on to a 
greater or less degree in almost every market of staple 
commodities, and we may be willing to concede that within 
reasonable limits it is helpful to business. We are also 


speculative movements, 


willing to concede that the men who administer the affairs 
of the Stock Exchange honestly try, through proper regula- 
tion, to restrain speculation within reasonable limits, and 
to prevent improper practices on the part of its members. 
Having admitted all this, it must be said that too fre- 
quently speculation on the Stock Exchange becomes not 
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only dangerously excessive, but a disturbing factor of large 
proportions, and it would be a great gain to the country 
if some way should be discovered by the bankers of the 
country or by the members of the exchange, or both com- 
bined, to modify, if not prevent, the outbreak of these 
periodic disturbances. The rapid advance of prices through 
speculation fhat grows out of legitimate trading operations 
it may be impossible to prevent, and it may be unreason- 
able to criticise, but the bolstering up of prices by processes 
purely manipulative is too costly and too dangerous a 
pastime to pass by without notice. 

The most disturbing factors of the business situation 
during the two years preceding the panic were the advanc- 
ing prices of 1906. and the declining prices of 1907, both 
of which filled the public mind with apprehension. The 
public was not in the market to any serious extent; money 
was stringent, interest rates were constantly advancing, 
and yet all through the year 1906 prices of securities were 
forced higher and higher until they reached a point which 
betokened inevitable collapse. Any business man who did 
any thinking at all knew the collapse could not be 
avoided—it was only a question of time. This persistent 
marking up of prices, and the persistent and continuous 
decline of prices, more than any other influence, kept the 
whole business world in a state of uncertainty and alarm. 
I have said that interest rates were constantly advancing. 
You know how high they went—50, 75, 100 per cent.— 
and yet these rates only obtained for Stock Exchange 
loans. Commercial rates were about normal; and had it 
not been for Stock Exchange demands previous to and 
during the panic, I doubt if money rates in this country 
would have at any time been much above normal. The 
high rate which the Stock “Exchange was compelled to pay 
for money showed clearly where the trouble was. It 
showed that there had been overtrading and excessive 
speculation, with resultant inability to finance maturing 
obligations. 

Now, just a word or two about guarantee of deposits. 
The impression prevails quite widely that the injection of 
this principle into our banking practice would be a sure 
preventive of panics. This indicates mental confusion. 
Panics do not develop from the fear of depositors that they 
will not ultimately get their money from embarrassed 
banks, but from the fear that they will not be able to get 
it when they want it; they cannot afford to have it 
locked up, and any insurance law which provides that the 
losses of failed institutions shall be paid by the solvent 
institutions of the country after the loss shall have been 
ascertained by liquidation, will be powerless to prevent 
runs on distrusted institutions. Throughout my long ex- 
perience I have noticed that depositors seldom make a mis- 
take in the selection of the institution to run upon. They 
very seldom in the first instance trouble a conservatively 
managed institution. They know intuitively where to 
strike the first blow, and the second, and the third, and so 
on until animated by fright and panic they attack every 
institution that is distrusted or talked about. This is the 
course which every panic follows; and no insurance law 
which does not provide for the compulsory payment on de- 
mand of the deposits of embarrassed institutions will ar- 
rest or change this course. The enactment of such a law 
would be an act of injustice—contrary to the spirit of our 
institutions—contrary to that sentiment of right and fair 
play which is implanted in every human breast, and it 
would be fraught with the gravest possible danger in time 
of panic. You cannot estimate this danger by studying 
the operation of such a law in the State of Oklahoma or 
any of the smaller States where banking capital and de- 
posit liabilities are small comparatively, but apply it to 
one of our larger States, the State of New York, for in- 
stance, many of whose institutions have deposit liabilities 
of fifty millions and upwards, and quite a few exceeding 
one hundred millions and up to two hundred millions, what 
would happen if one or more of those large institutions 
should become temporarily embarrassed in time of panic, 
and the solvent institutions should be called upon to pay 










































































SECTION. 93 
its depositors on demand? They could not comply; it 
would aggravate the panic and prolong indefinitely the 
possibility of recovery. Compulsory legislation, whether it 
shall require the payment of deposits on demand or the 
balance due after liquidation, is wrong in principle, il- 
logical, unjust. Why should the old-time institutions of 
the country, with a long and enviable record of wise and 
conservative management and success, be held responsible 
for losses growing out of the speculative transactions of 
speculative institutions, many of which are springing up 
all over the country in this age of excessive speculative 
tendencies ? 

The taxation of the ably and conservatively managed 
savings banks of New York and of some of our Eastern 
States whose investments are restricted by law, to protect 
depositors of so-called savings banks, many of which can 
be found throughout the country doing the freest kind of 
banking business without any restrictions whatever, would 
be a travesty upon justice. But the principle of justice 
seems to have been overlooked in working up this new 
theory for preventing panics. Governor Hughes very wisely 
suggests, why not apply this same principle to life in- 
surance, the safety of which concerns nearly every home 
in the country? Why not apply it to our great railway 
corporations and industrial corporations whose stocks and 
bonds are scattered broadcast throughout the land, and 
which through possible mismanagement or overcapitaliza- 
tion might entail heavier losses upon investors than can 
possible arise through failed banking institutions? 

If more legislation is needed to protect bank depositors, 
let it be such as will differentiate the various classes of 
institutions which are doing a general banking business— 
the bank which deals in corporate securities—the commer- 
cial bank, trust companies and savings banks. Confine 
each to its legitimate function, provide proper limitations 
and restrictions with regard to investments; also ade- 
quate and thorough supervision. 

The guarantee principle is all wrong. If it does not put 
a@ premium on bad banking, it surely lessens the incentive 
to wise and conservative banking, and it lessens the cau- 
tion of depositors in the selection of their banks. It 
enables the banker who desires to build up a large deposit 
line for speculative purposes to accomplish his purpose 
through the assurance that he can give his depositors 
that they are guaranteed against loss, and inasmuch as 
his only purpose is speculation, he can induce deposits by 
payment of high interest rates, all of which will work in- 
jury to the maintenance and development of sound bank- 
ing. Practically there can be no such thing as voluntary 
or optional guarantee of deposits. Oklahoma makes it 
compulsory on State banks and optional with National 
banks, to comply with the law, knowing full well that, 
with few exception, in order to save their business, the 
National banks will be compelled to comply. The Williams 
bill, introduced at the last session of Congress, which is 
said to have the approval of Mr. Bryan, makes it optional 
for any banking association or trust company to embrace 
its depesit guarantee principle and as an inducement 
provides for the investment of one-half of the banking 
reserve of the country in bonds to be used as security 
for emergency circulation, thus destroying at one blow 
one-half of the foundation upon which the commercial 
credit of the country rests. Mr. Fowler in his bill provides 
for credit currency issues—puts them on the same footing 
with deposits, and provides a guarantee fund to protect 
both depositors and note holders. His proposition is part 
of a general scheme for scientifically reforming the cur- 
rency. In theory his bill is very attractive—a well-thought 
out measure—but it can never be reduced to practice. It 
aims to accomplish too much. This country is so strongly 
intrenched in its present currency system that it will be 
impossible to tear it up root and branch. Congress will 
not be in any mood to hearken to any new propositions 
until the Currency Commission reports and finishes its 
labors. Whatever changes are made in the meantime must 
be in the nature of amendment to our banking law. Our 
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present system has been in operation for forty-five years— 
and it is not as bad as represented. It has its defects, but 
we know what they are and can apply the proper remedies 
with less difficulty and greater confidence than we can 
introduce a new system. It is only within the past few 
years which have been marked by great business expan- 
sion and speculation that any great amount of adverse 
criticism has been urged against the system. The notes 
have had the confidence of the people and have been issued 
in sufficient volume to suit the demands of business, with 
very few exceptions. In analyzing this statement, it is 
necessary to differentiate banking credit and currency. 
When a great strain upon the banking credit of the coun- 
try exists, an increased issue of bank notes will not re- 
lieve the strain unless the notes are a legal tender and can 
be made the basis for an expansion of bank credit. In 
time of panic, when hoarding is taking place and every- 
body is clamoring for currency, no properly regulated cur- 
rency system can meet the demand. The amendménts to 
the National Banking Law, suggested by the experience of 
recent years, in my judgment should be: 

First—The repeal of the tax upon circulation to make 
the note issue a little more profitable. 

Second—More adequate redemption facilities to compel 
the retirement of notes when not needed, and to make 
expansion possible when required. 

Third—Provision for an increased issue when emerg- 
encies require it. 

For this purpose the American Bankers’ Bill with one 
or two trifling amendments would have worked admirably, 
but instead we have the Vreeland-Aldrich bill. It is not 
what we should have, but it will probably be our only 
refuge for some time. So for the present let us reconcile 
ourselves to it graciously, and try to secure an amendment 
reducing the tax upon emergency issues, so as to make it 
workable and serviceable if perchance we should have need 
for it before something better takes its place. 

Let us also keep in view the fact that what we require 
to round out our system is a central bank with branches 
authorized to issue an asset currency in time of need to 
be issued to banks as loans on acceptable security at a rate 








of interest fixed by law, not less than 5 per cent. per an- 
num. Such a bank would deal only with banks and the 
Government and be so safeguarded by law as to neutralize 
all the criticism that is urged against a central bank. 
Its note issues would be secured by a guarantee fund—a 
25 per cent. gold reserve—adequate redemption facilities, a 
provision for prompt retirement and cancellation when 
presented for payment. 

It is unnecessary to go into details—sufficient to say 
that the experience of European nations teaches that the 
movement for currency reform in this country must eventu- 
ate either in a central bank or asset currency. I am a 
believer in the safety and feasibility of asset currency 
when confined to a few large banks similar to the system 
operated in Canada, Scotland, Germany or France, but in 
this country, with seven thousand National banks, many 
of them very small banks, privileged to issue asset cur- 
rency, which privilege would serve to increase the number 
rapidly, I very much fear that it would prove impossible, 
through what we term adequate redemption facilities, to 
properly regulate the issues and prevent inflation. 

On the other hand, a central bank would centralize the 
note issues and the banking reserve, and would carry the 
Government deposits, and would at all times be a source 
of supply from which other banks could obtain help fn 
the hour of need. It could negotiate foreign loans in time 
of panic. It could regulate the interest rate better than 
any other agency, and would probably work just as well 
here as in any of the Continental nations. If we could 
reconcile ourselves to the idea that a great central bank— 
either a bank of banks, or a Government bank—could be 
as safely and successfully operated in this country as any> 
where in the world, and at the same time would set our- 
selves to work to develop a plan, I feel quite confident that 
practical results would be reached in a short time. What- 
ever is done must be done gradually. Our system would 
not be the worst in the world if its lack of elasticity could 
be remedied. A central bank such as I have suggested 
would accomplish this effectively, and possibly after a 
few years of successful trial would pave the way to the 
abandonment of our bond-secured theories. 


The Banker and the Natton. 


By Dr. Woodrow Wilson, President Princeton University. 


We have witnessed in recent years an extraordinary 
awakening of the public conscience with regard to the meth- 
ods of modern business—and of the private conscience also, 
for scores of business men have become conscious, as they 
never were before, that the eager push and ambition and 
competition of modern business had hurried them, often- 
times unconsciously, into practices which they had not 
stopped, in the heat of the struggle, to question, but which 
they now see to have been immoral and against the public 
interest. Sometimes the process of their demoralization 
was very subtle, very gradual, very obscure, and therefore 
hidden from their consciences. Sometimes it was crude 
and obvious enough, but they did not stop to be careful, 
thinking of their rivals and not of their morals. But now 
the moral and political aspects of the whole matter are laid 
bare to their own view as well as to the view of the world, 
and we have run out of quiet waters into a very cyclone 
of reform. No man is so poor as not to have his policies 
for everything. The whole structure:of society is being 
critigally looked over, and changes of the most radical char- 
acter are being soberly discussed, which it would take gen- 
erations to perfect but which we are hopefully thinking of 
putting out to contract to be finished by a specified date well 
within the limits of our own time. 

It is not my purpose on the present occasion to discuss 
particular policies and proposals. I wish, rather, to call 
your attention to some of the large aspects of the matter, 


which we should carefully consider before we make up our 
minds which way we should go and with what purpose 
we should act. 

What strikes one most forcibly in the recent agitations 
of public opinion is the anatomy of our present economic 
structure which they seem to disclose. Sharp class contracts 
and divisions have been laid bare—not class distinctions in 
the Old-World or the old-time sense, but sharp distinctions 
of power and opportunity quite as significant. For the first 
time in the history of America there is a general feeling 
that issue is now joined, or about to be joined, between the 
power of accumulated capital and the privileges and oppor- 
tunities of the masses of the people. The power of ac- 
cumulated capital is now, as at all other times and in all 
other circumstances, in the hands of a comparatively small 
number of persons, but there is a very widespread impres- 
sion that those persons have been able in recent years as 
never before to control the national development in their 
own interest. The contest is sometimes said to be between 
capital and labor, but that is too narrow and too specific a 
conception of it. It is, rather, between capital in all its 
larger accumulations and all other less concentrated, more 
dispersed, smaller, and more individual economic forces; and 
every new policy proposed has as its immediate or ultimate 
object the restraint of the power of accumulated capital, for 
the protection and benefit of those who cannot command. 
its use. 
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This anatomizing of our social structure, this pulling it 
to pieces and scrutinizing each part of it separately as if it 
had an independent existence and interest and could live not 
only separately but in contrast and contest with its other 
parts, as if it had no organic union with them or dependence 
upon them, is a very dangerous and unwholesome thing at 
best; but there are periods of excitement and inquiry when 
it is inevitable, and we should make the best of it, if only 
to hasten the process of reintegration. This process of 
segregation and contrast is always a symptom of deep dis- 
content. It is not set afoot accidentally. It generally comes 
about, as it has come about now, because the several parts 
of society have forgotten their organic connections, their 
vital interdependence, and have become individually selfish 
or hostile—because the attention of a physician is in fact 
necessary. It has given occasion to that extensive and 
radical programme of reform which we call Socialism and 
with which so many hopeful minds are now in love. We 
shall be able to understand our present confused affairs thor- 
oughly and handle them wisely only when we have made 
clear to ourselves how this situation arose, how this pro- 
gramme was provoked, and what we individually and col- 
lectively have to do with it. 

The abstract principles of Socialism it is not difficult to 
admire. They are, indeed, hardly distinguishable from the 
abstract principles of Democracy. The object of the 
thoughtful Socialist is to effect such an organization of 
society as will give the individual his best protection and 
his best opportunity, and yet serve the interest of all 
rather than the interest of any one in particular: an organ- 
ization of mutual benefit, based upon the principle of the 
solidarity of all interests. But the programme of Socialism 
is another matter. It is not unfair to say that the pro- 
grammes of Socialism so far put forth are either utterly 
vague or entirely impracticable. That they are now being 
taken very seriously and espoused very ardently is evi- 
dence, not of their excellence or practicability, but only of 
the fact to which no observant man can any longer shut 
his eyes, that the contesting forces in our modern society 
have broken its unity and destroyed its organic harmony— 
not because that was inevitable, but because men have used 


their power thoughtlessly and selfishly, and legitimate un- ' 


dertakings have been pushed to illegitimate lengths. There 
has been an actual process of selfish segregation, and society 
has so reacted from it that almost any thorough-going pro- 
gramme of reintegration looks hopeful and attractive. Such 
programmes cannot be thrust aside or defeated by mere 
opposition and denial; they can be overcome only by wiser 
and better programmes, and these it is our duty as patriotic 
citizens to find. 

The most striking fact about the actual organization of 
modern society is that the most conspicuous, the most 
readily wielded, and the most formidable power is not the 
power of government, but the power of capital. Men of 
our day in England and America have almost forgotten 
what it is to fear the government, but have found out 
what it is to fear the power of capital, to watch it with 
jealousy and suspicion, and trace to it the source of every 
open or hidden wrong. Our memories are not of history 
but of what our own lives and experiences and the lives 
and experiences of the men about us have disclosed. We 
have had no experience in our day or in the days of which 
our fathers have told us of the tyranny of governments, 
of their minute control and arrogant interference and arbi- 
trary regulation of our business and of our daily life, 
though it may be that we shall know something of it in 
the near future. We have forgotten what the power of 
government means and have found out what the power of 
capital means; and so we do not fear government and are 
not jealous of political power. We fear capital and are 
jealous of its domination. There’ will be need of many cool 
heads and much excellent judgment amongst us to curb 
this new power without throwing ourselves back into the 
gulf of the old, from which we were the first of the nations 
of the world to find a practicable way of escape. 

The only forces that can save us from the one extreme 
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or the other are those forces of social reunion and social 
reintegration which every man of station and character 
and influence in the country can in some degree and within 
the scope of his own life set afoot. We must open our 
minds wide to the new circumstances of our time, must 
bring about a new common understanding and effect a new 
co-ordination in the affairs which most concern us. Capital 
must give over its too great preoccupation with the busi- 
ness of making those who control it individually rich and 
must study to serve the interests of the people as a whole. 
It must draw near to the people and serve them in some 
intimate way of which they will be conscious. Voluntary 
co-operation must forestall the involuntary co-operation 
which legislators will otherwise seek to bring about by the 
coercion of law. Capital now looks to the people like a 
force and interest apart, with which they must deal as 
with a master and not as with a friend. Those who handle 
capita! in the great industrial enterprises of the country 
know how mistaken this attitude is. They see how inti- 
mately the general welfare and the common interests are 
connected with every really sound process of business and 
how all antagonisms and misunderstanding hamper and 
disorganize industry. But no one can mistake the fact 
and no one knows better than the manipulators of capital 
how many circumstances there are to justify the impres- 
sion. We can never excuse ourselves from the necessity 
of dealing with facts. 


I am sure that many bankers must have become acutely 
and sensitively aware of the fact that the most isolated 
and the most criticised interest of all is banking. The 
banks are, in the general view and estimation, the special 
and exclusive instrumentalities of capital used on a large 
scale. They stand remote from the laborer and the body 
of the people, and put whatever comes into their coffers at 
the disposal of the big captains of industry, the great 
masters of finance, the corporations which are in the way 
to crush all competitors. 


I shall now stop stop to ask how far this view of the 
banks is true. I need not tell you that in large part it is 
false. I know that the close connection of the banks with 
the larger operations of commerce and finance is natural 
and not illicit, and that the banks turn very cheerfully 
and very cordially to the smaller pieces of business. Time 
was when the banks never advertised, never condescended 
to solicit business; now they eagerly seek it in small pieces 
as well as big. The banks are in fact and in spirit at the 
service of every man to the limit of his known trust- 
worthiness and credit, and they know very well that there 
is profit in multiplying small accounts and small loans. 
But, on the other hand, they are in fact singularly remote 
from the laborer and the body of the people. They are 
particularly remote from the farmer and the small trader 
of our extensive countrysides. 

Let me illustrate what I mean. Roughly speaking, every 
town of any size and importance in the United States has 
its bank. But the large majority of our people live remote 
from banks, are unknown to the officers who manage them 
and dispense their credit. Moreover, our system of bank- 
ing is such that local banks must for the most part be 
organized and maintained by local capital and have at their 
disposal only local resources. It is difficult for those of 
you who do not travel leisurely in the vast rural districts 
of this country to realize how few and far between the 
banks are, or how local and petty and without extensive 
power to help the community most of them are when you 
find them. A friend of mine rode through seven counties 
of one of the oldest of our States before finding any place 
where he could change a twenty-dollar bill; and I myself 
was obliged one summer, in a thriving agricultural district, 
to get change for bills of any considerable denomination 
sent to me by express from banks fifty miles distant. The 
business of the country was done largely by barter. I do 
not wonder that the men there about thought that the 
money of the country was being hoarded somewhere, pre- 
sumably in Wall Street. None of it was accessible to them, 
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though they by no means lacked in this world’s goods. 
They believed in the free coinage of silver, not realizing 
that the silver, too, would have to be handled by the banks 
and would be equally inaccessible. It would not have been 
shipped like ordinary merchandise. 

“Where and whose is the money of the country?” is the 
question which the average voter wants his political repre- 
sentative to answer for him. Bankers can answer the ques- 
tion, but I have met very few of them who could answer it 
in a way the ordinary man could understand. Bankers, as 
a body of experts in a particular very responsible busi- 
ness, hold, and hold very clearly, certain economic facts 
and industrial circumstances in mind, and possess a large 
and unusually interesting mass of specialized knowledge 
of which they are masters in an extraordinary degree. But 
I trust you will not think me impertinent if I say that they 
excuse themselves from knowing a great many things 
which it would manifestly be to their interest to know, 
and that they are oftentimes singularly ignorant, or at 
any rate singularly indifferent, about what I may call the 
social functions and the political functions of banking, 
particularly in a country governed by opinion. I am not 
here to advocate the establishment of branch banks or 
argue in favor of anything which you understand better 
than I do. But I have this to say, and to say with great 
confidence: that if a system of branch banks, very simply 
and inexpensively managed and not necessarily open every 
day in the week, could be organized, which would put the 
resources of the rich banks of the country at the disposal 
of whole countrysides to whose merchants and farmers 
only a restricted and local credit is now open, the attitude 
of plain men everywhere towards the banks and banking 
would be changed utterly within less than a generation. 
You know that you are looking out for investments; that 
even the colossal enterprises of our time do not supply 
you with safe investments enough for the money that comes 
in to you; and that banks here, there, and everywhere are 
tempted, as a consequence, to place money in speculative 
enterprises, and even themselves to promote questionable 
ventures in finance at a fearful and wholly unjustifiable 
risk in order to get the usury they wish from their re- 
sources. You sit only where these things are spoken of 
and big returns coveted. There would be plenty of invest- 
ments if you carried your money to the people of the 
country at large and had agents in hundreds of villages who 
knew the men in their neighborhoods who could be trusted 
with loans and who would make profitable use of them. 
Your money, moreover, would quicken and fertilize the 
country, and that other result would follow which I think 
you will agree with me is not least important in my argu- 
ment: The average voter would learn that the money of 
the country was not being hoarded; that it was at the dis- 
posal of any honest man who could use it; and that to 
strike at the banks was to strike at the general convenience 
and the general prosperity. I do not know what the argu- 
ments against branch banks are; but these I know from 
observation to be the arguments for them; and very 
weighty arguments they seem to me to be. 

That, however, need not concern me. I am not so much 
interested in argument as in illustration. My theme is 
this: bankers, like men of every other interest, have 





their lot and part in the nation, their social function and 
their political duty. We have come upon a time of crisis 
when it is made to appear, and is in part true, that interest 
is arrayed against interest; and it is our duty to turn the 
war into peace. It is the duty of the banker, as it is the 
duty of men of every other class, to see to it that there 
be in his calling no class spirit, no feeling of antagonism 
to the people, to plain men whom the bankers to their 
great loss and detriment do not know. It is their duty 
to be intelligent,’ thoughtful, patriotic intermediaries be- 
tween capital and the people at large; to understand and 
serve the geenral interest; to be public men serving the 
country as well as private men serving their depositors 
and the enterprises whose securities and notes they hold. 
How capital is to draw near to the people and serve them 
at once obviously and safely, is the question, the: great 
and now pressing question, which it is the particular duty 
of the banker to answer. No one else can answer it so 
intelligently; and if he does not answer it, others will, it 
may be to his detriment and to the general embarrassment 
of the country. The occasion and the responsibility are 
yours. 

We live in a very interesting time of awakening, in a 
period of reconstruction and readjustment, when every- 
thing is being questioned and even old foundations are 
threatened with change. But it is not a time of danger if 
we do not lose our heads and ignore our consciences. It is, 
on the contrary, a time of extraordinary privilege and op- 
portunity when men of every class have begun to think 
upon the themes of the public welfare as they never 
thought before. I feel that I have only to speak of your 
social duty and political function to meet with a very in- 
stant and effectual response out of your own thoughts and 
purposes. I think that you will agree with me that our 
responsibility in a democratic country is not only for what 
we do and for the way and spirit in which we do it, but 
also for the impression we make. We are bound to make 
the right impression and to contribute by our action not 
only to the general prosperity and well-being of the coun- 
try, but also to its general instruction, so that men of 
different classes can understand each other, can serve each 
other with intelligence and energy. There is a sense in 
which a democratic country statesmanship is forced upon 
every man of initiative, every man capable of leading any- 
body; and this I believe to be the particular period when 
statesmanship is forced upon bankers and upon all those 
who have to do with the application and use of the vast 
accumulated wealth of this country. We should, for ex- 
ample, not only seek the best solution for our currency 
difficulties, not only the safest and most scientific system 
of elastic currency to meet the convenience of a country 
in which the amount of cash needed at different times fluc- 
tuates enormously and violently, but we should also seek 
to give the discussions of such matters such publicity and 
such general currency and such simplicity as will enable 
men of every kind and calling to understand what we are 
talking about and take an intelligent part in the discussion. 
We cannot shut ourselves in as experts to our own busi- 
ness. We must open our thoughts to the country at large 
and serve the general intelligence as well as the general 
welfare. 
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Abnormal Features of American Banking. 


By B. BE. WaLKER, President of the Canadian Bank of Commerce. 


Somebody once said to a celebrated English statesman, 
renowned for his clear conceptions of all economic subjects, 
“I suppose you understand all about the currency”—to 
which the reply was, “No, indeed I do not, but I believe 
there are people who do.” Most of us are willing to admit 
that the currency is a complicated mystery. We may feel 
sure that we can trace the effect on the general financial 
situation of this or that particular factor, but we have to con- 
fess that cannot balance the effect of all of the factors and 
state clearly, even after a panic, what has caused the dis- 
turbance and what we must guard against in future. But 
when we consider the currency and banking system of the 
United States, and remember what we have experienced 
in the panics of 1873, 1890, 1893 and 1907, we need not 
hesitate to admit that something is radically wrong, whether 
we can agree either as to the disease or as to the remedy. 
I have ventured by my title to suggest that there are 
abnormal features in United States banking, and this pre- 
sumes that banking can be reduced to norms, and that aber- 
rations therefrom can be demonstrated as such. I am not 
sure, however, that many clear principles in banking can 
be set out which are applicable everywhere. As a rule the 
banking and currency of’ a country have been intercepted 
in their natural development by the effect of war or by 
unwise creation of public debt, and, unfortunately, some- 
times by the mere ignorance of legislators. When the nat- 
ural trend of the banking of any country has been thus 
thwarted, time usually brings about, either by direct reform 
or by artifical compromises, such adjustments as are nec- 
essary to make the banking system reasonably useful to the 
country which it is supposed to serve. 

In naming the prominent causes of deflection I placed 
ignorance last, but perhaps it should be placed first. As 
the great English statesman hinted, few understand the 
currency, and the country which in its constructive period 
possessed among its citizens a genius who among his other 
great deeds as soldier and statesman was determined to 
restore the disordered finances of his country and to set in 
the right path for the future the great industrial agency of 
banking, was unusually fortunate. Such a country was 
the United States at the close of the eighteenth century, 
and such a citizen was Alexander Hamilton. He doubtless 
knew little about currency and banking when he began, and 
we can almost see his mind turning, in the weltering con- 
fusion of the time, from one expedient to another in order 
to find a course which was sound financially and at the 
same time suited to the poverty of a country possessing a de- 
preciated currency and no capital with which to create banks. 
He had about him the two usual types of advisers— those 
who were willing to try any course of reckless folly in 
order to escape from the present evils; and those who, 
while bewailing the evils, were unwilling to depart from the 
narrowest course of safety. ‘This second class we have 
always with us—men only too ready to criticize, to point 
out dangers they are too timid to face, but never ready 
themselves to suggest a remedy for the evils to be dealt 
with. There were happily in those early days a few men 
of courage, sanity and intelligence in finance besides Hamil- 
ton, such as Morris, Gallatin and others, but the man of 
distinctly constructive ability was Hamilton. It does not 
seem to be material that some of his views regarding finance 
have been shown by time to be unsound, or that he was try- 
ing not so much to discover the abstract principles of 
banking as to mend the broken fortunes of both state and 
individual by trying to establish banking and public and 


private credit on a sounder basis. Unfortunately—very 
unfortunately in my opinion—there was a line of politica) 
cleavage of vast importance, which influenced profoundly 
the discussion of banking then, and which still remains the 
fundamental difficulty in the path of reform. Hamilton 
strove with all his might for everything which would make 
a strong central power, he being unable to conceive how 
a great nation could otherwise be created. The extent to 
which the thirteen units of government then joining the 
United States should retain or give up their powers of 
government was a matter of compromise, but, I fancy, 
Hamilton would have approved of the plan we adopted in 
Canada in 1867—that is, to give the Provinces certain pow- 
ers and reserve to all other phases of sovereignty for the 
Federal Government. Among the powers possessea only by 
the Federal Government in Canada is that relating to bank- 
ing; but in the nascent United States the thirteen States 
already possessed many small banks and besides this the 
fear of the concentration of power of any kind was wide- 
spread. Apart from these obstructions to a sound course, 
the country did not possess the capital with which to create 
a great industrial bank. ‘The fear of partial ownership, 
including the control of the stock, by the State, existed 
among many, very rightly I think; and the fear that a 
great bank of which the control was owned privately might 
fall under the power of foreigners, perhaps of England, was 
certainly natural enough at that time. In the midst of 
such difficulties the first Bank of the United States was 
founded, but in a few years, and while, as we can now 
plainly see, it was doing its allotted work very well indeed, 
it was strangled by those who favored the small banks. 
Almost immediately the second Bank of the United States 
followed, only to meet a similar fate at the hands of Jack- 
son. Thus for the second time a system of banking which 
might have made the country strong to meet financial emer- 
gencies, which tended already to make the various scat- 
tered parts of the country cohere in commercial matters, 
which was rapidly creating credit in Europe, and which 
with all the inevitable faults of youth was performing the 
functions claimed for it remarkably well, was destroyed in 
favor of an incoherent system of individual State banks. 

I am a foreigner, but as five of the establishments in- 
cluded in the bank of which I am President are situated 
in cities of the United States, I hope you will not regard 
me as a foreigner for the moment. There are very few 
banks in the whole country who have a larger interest in the 
soundness of your banking and in your freedom from panics 
than my own bank. Remembering my peculiar position, I 
am particularly desirous not to wound the susceptibilities 
of any of my hearers, but I hope it is safe to say that Alex- 
ander Hamilton was clearly the leading intellect in that 
wonderful group of men who framed the Constitution. At 
a time when few men could withstand the onrush of new 
ideas, largely visionary and false, which accompanied the 
French Revolution, Hamilton was unshaken in his clear 
vision as to the future of his country, and few will deny 
that where you followed his advice you did well, and where 
you opposed it you did not always act wisely. It may be 
argued that neither of the two Banks of the United States 
was so admirable in its career that we need sigh over its 
removal, but we can only judge them by comparison with the 
smaller banks of the same period. In your colonial and 
revolutionary times you had a curiously full and varied ex- 
perience in banking and currency. Fiat money, depreci- 
ated coinage, currency based on land, clamor by debtors 
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for cheaper money with which to pay debts, were all amply 
experienced. In the following period, contemporaneously 
with the first and second Banks of the United States, you 
passed through a time largely of mania in banking; a time 
when history was recording for this country such funda- 
mental facts as that banks cannot establish a capital fund 
merely upon the promissory notes of shareholders; cannot 
put bank notes into circulation even by the expedient of 
sending them far from home before issuing them, without 
considering how they are to be redeemed; cannot lend 
money on land, or lock it up in other ways, and also have 
it again when the bank’s debts, exigible on demand, fall 
to be paid. Indeed, it was a time when every vagary in 
unsound banking was being tried. 3ut Hamilton, from 
some of these experiences and from European history, 
planned for you a banking system which contained much 
of what is good in the successful systems of the world. You 
would not, however, have his system, but preferred to re- 
peat in each new district, from east to south and west, 
wherever debt and ignorance combined to create banking 
and currency, the same errors which make such startling 
history in the early part of the nineteenth century. Is it 
not time for us to put aside that silly vanity to which 
democracies are inclined—that it is better to try our own 
experiments and to ignore history? Unfortunately the ap- 
parently brand-new experiments we are willing to try have 
usually occurred to others in the past, if we had but 
patience to discover the fact. 

I may as well at this point admit that I have nothing 
new to say. I am merely trying to put facts and arguments 
made many years ago into a new form. We are dealing 
with a case where the patient has immediately after each 
serious illness exclaimed: ‘What shall I do to be saved?” 
has repeatedly been given good advice by the experts of 
his own country, and has never yet in any particular acted 
in accordance with such advice. What seems to be neces- 
sary is not so much to suggest means of reform, as to in- 
duce the patient to believe firmly, once and for all, that if 
he persistently neglects all remedial measures the next at- 
tack may leave him in a state past all aid. Any purpose 
I have in reading this paper will be amply served if I can 
for one brief moment lay emphasis upon the disagreeable 
fact that while reform in the banking and currency sys- 
tems of the United States is absolutely necessary, there is 
no probability whatever that any substantial reform will 
take place at the moment. 


The profound line of cleavage whi made it so difficult to 
create the first Bank of the United States, and which de- 
stroyed it and its successor, still exists. It lies between 
those who favor a system of banking good for the nation, 
as a whole, as opposed to a system of banking which may 
be right or wrong for the great number of units engaged 
in the business of banking, but which is clearly not right 
for the nation as a whole. 

It is not possible in the short time at my disposal to 
review all of the features in the banking of the United 
States in which the obstacle to reform lies mainly or alto- 
gether in the existence of numerous small banks, but with 
your permission I shall take up a few of the leading fea- 
tures. 

RESERVES. 


Most prominently I would place the so-called fixed re- 
serves—the attempt by law to fix the minimum perecentage 
of cash to be held by each bank against its liabilities. 

The real reserve requirements of any particular bank dif- 
fer from those of other banks in accordance with the nature 
of its obligations as compared with theirs. It is conceivable 
that the ideal,point at which cash reserves should be kept 
would be different in the case of any ten or twenty banks 
which you might select for comparison, even in the same 
city or community. The bank which acts mainly as a 
banker for other banks needs very large reserves indeed. 
A bank in the same city doing mainly the business of manu- 


facturers, merchants, exporters, etc., will need altogether 
smaller reserves, and a bank gathering the savings of a 
quiet country community needs much less again. The law 
attempts to recognize these facts, but is evidently unable 
to do so except in a most imperfect manner. Clearly each 
bank, if it could be trusted to have sufficient intelligence, 
should be the judge of the reserves it should keep, and it 
seems safe to say that if you had continued to create large 
banks with branches, instead of thousands of small banks, 
the attempt to provide wisdom by law would never have 
been made. You would doubtless have done as all other 
nations have done, and not have been an exeception to so 
general a rule. 

If the wrong done only resulted in causing small banks 
to keep more reserves than they actually required, little 
would need be said; but, as has been shown, the law can 
be so worked as to provide reserves quite too small, and 
experience shows that banks as a rule choose to keep re- 
serves larger than the law requires. The defect in the law, 
however, is that by arbitrarily fixing the minimum reserves 
which must be always in hand, it practically forbids the 
use of the reserves for the very purpose for which they have 
been created. The law undertakes to supply that wisdom 
which it presumes the thousands of bankers do not all 
possess, and to lay by for them against the rainy day the 
provision which it presumes they would not be prudent 
enough to make. But who is to supply the wisdom de- 
manded by such authorities as Walter Bagehot, who says 
that in a panic the sound banker should lend to the bottom 
of his box? In times of peace the wise prepare for war, 
but when war comes the army is flung into the field, not 
still held in reserve. The law, however, having forced the 
sequestration of so much cash and cash resources against 
the day of trouble, provides no means by which, either 
under its own wise and paternal direction or at the dis- 
cretion of the bankers unaided by the wisdom of the law, 
the cash thus provided may be used to avert disaster. 

I do not wish to be understood as claiming that the 
present law should be repealed and the thousands of indi- 
vidual banks be left to do as they like. I presume it is 
true that they cannot be trusted, and that because of the 
folly which destroyed a more natural system of banking 
you have condemned yourselves to submit to a paternalism 
which fixes your cash reserves for you. But I urge as one 
of the great evidences of the unnaturalness of your system 
of individual banks the fact that they cannot be trusted to 
take care of their own reserves, and that no law has been 
devised which will act the part of Providence for them. I 
do not maintain that where the banks are larger relatively 
to the country, as in Canada, they are always wise enough 
to keep sufficient reserves. It is, as we know, a subject 
much discussed in many countries, and it would be well, in- 
deed, if banks could in some way be forced to keep larger 
reserves, provided there be no interference with the use of 
these reserves when the hour of danger arrives. 

Everybody admits the mischief created in the United 
States from the inability to use legally the reserves for 
the very purpose for which they are held, and I do not re- 
member that anyone has suggested a better remedy than 
that. which takes place in every panic, viz., the breaking of 
the law by simply not maintaining the reserves. But 
through the press the public is kept keenly aware as to the 
exact point in the New Yorks reserves below which the use 
of them will be illegal, and thus the panic is increased by 
the very attempt to get at the cash necessary to allay it, 
while under any ordinary system the panic could probably 
be averted altogether by a wise use of the cash in hand, 
instead of being allowed to reach a stage where it can only 
be stopped by almost superhuman efforts after it has run 
part of its course of ruin and disaster. 

I think the following statement will show that almost 
every panic since the war could have been prevented or 
arrested early in its course by the natural use of only a 
reasonable part of the actual cash in hand: 
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NEW YORK CLEARING HOUSE. 


1873. 1884. 








1890. 1893. 1907. 

1. Cash reserves at beginning of panic.........cccccccccccccccccesese $53,152,500 $86,911,000 $99,773,100 $110,410,900 $267,610,500 
2S. DREGE CVGP TOGRT TOGUICOMIONE. cc ccccsicccccccccccccecesscessecees 3,642,475 4,455,450 701,975 §,776,800 11,182,650 - 
3. Reserves at lowest point as compared with legal requirement...... 19,669,000 67,536,700 91,801,400 76,505,500 215,851,100 
4. Defielency in reserves at this polnt...cnccicccccsccsecccccscccccece 18,893,075 6,607,125 *2,429,650 16,545,375 54,108,600 
5. Date of first issue of Clearing House Certificates..............+.0. Sept. 22 May 15 Nov, 12 June 21 Oct. 26 

6. Date of maximum issue of Clearing House Certificates............ Noy. 20 June 6 Dec. 22 Sept. 6 Jan. 30, 1908 
7. Date when last Clearing House Certificate was retired............ Jan. 14, 1874 Sept. 23, 186 Feb. 7, 1891 Nov. 1, 1893 Mar. 28, 1908 
©. Blames Gememes Bemeed ccc ccccccccccccccccccccccocesscccoosces $26,565,000 $24,915,000 $16,645,000 $41,490,000 $101,060,000 


*In 1890 the reserve fluctuated considerably from the first of July to the end of 


frequently before the issue of Loan Certificates. 


the year, and was below the legal requirement 


On Sept. 13th the deficit was $3,306,925, and two weeks later the excess was $14,075,400. 





CLEARING HOUSE CERTIFICATES AND RE-DISCOUNTS. 

In order to avert panics, and also in order to avert the 
failure of an individual bank with sound assets, something 
more may be necessary than the unrestrained use of the 
eash and quick assets in hand. The ability to re-discount 
should exist somewhere within reach. The great banks of ‘a 
country should manage so as not to require such aid, but 
small banks in most countries require it from time to time, 
and not merely at the moment of a panic. Under ordinary 
conditions a bank in the United States requiring to re- 
discount some of its paper can do so, but if there is any 
financial strain all bankers, big and little, begin to button 
up their pockets and re-discounts soon become nearly im- 
possible. Indeed, instead of the banks in the great financial 
centers, where alone the power to aid could be expected to 
exist, being able to help their country friends, some of them 
are soon unable to get along without aid from other mem- 
bers of their own city clearing house. But there are almost 
no banks of such national importance that they feel the 
necessity of aiding directly their weaker brethren, whether 
it is convenient to do so or not, and thus the clearing house 
certificate came into use. It is not only a splendid tribute 
to the genius of the American people for organization, but 
so long as its use is between banks alone it is a perfectly 
natural and a most effective plan for allaying a panic that 
has once been créated. It could also be made an instrument 
in connection with a proper use of reserves, to largely avert 
panics, if only some wise autocrat could be entrusted to 
decide when clearing house certificates should be issued, 
but as to the moment of necessity there is never likely to 
be unanimity of opinion so long as the decision depends on 
the judgment of several bankers. And therefore the illegal 
use of the cash reserves and the issue of clearing house 
certificates must always come too late to prevent the panic. 
They may alleviate and cure, but they are not available to 
prevent. Still, they are such a natural and efficient means 
of making the banks who have abundant reserves help those 
was have not, that we may expect to see clearing house 
certificates or ‘something closely akin to them in other 
countries where there is no great state bank to whom 
smaller banks may go with some show of right. 

Until the latest panic these loan certificates were only 
issued in the largest money centers, but on this occasion 
they were issued by fifty-one clearing houses, and doubt- 
less in the course of future panics they will become prac- 
tically available to every bank. The wide extension of their 
use, however, raises a new question. Used in the real money 
centers and issued only in large blocks between banks they 
remain what they were intended to be, mere loan obliga- 
tions assisting banks to build up their reserves, and also 
enabling them to make additional loans to customers who 
but for such aid might fail. But the extension of their use 
to numerous cities and towns where actual cash supplies are 
nearly exhausted, and the issue of these loan certificates in 
small denominations to the general public as currency, in 
open defiance of law, while creditable to the ingenuity and 
audicity of the American people, are new features of an 
alarming character. ‘There are dangerous expedients we 
praise ourselves for resorting to when heroic action is nec- 
essary for the general safety, but which are little better 
than crimes if they are repeated. An able banker* has re- 
ferred to clearing house certificates as an “emergency cir- 
culation,” and as an “asset currency” that even he would 
approve of. I think much mischief will arise if these loan 


*William A. Nash: ‘“‘Clearing House Certificates and the Need for a 
Central Bank.’’—Annals Am. Acad. and Soc. Science, March, 1908. 


certificates are ever generally regarded as anything other 
than what they were originally—a species of re-discounts 
between banks. Currency, to be such, should be available 
between the banks and the people, and should surely be 
legal whether it is wisely issued or not. 

But before leaving the subject of clearing house certifi- 
cates let us consider how their use, and volume, and abuse, 
are affected by the existence of thousands of individual 
banks instead of a comparatively few large banks with 
branches. Whether we have one system or the other the ac- 
tual cash will accumulate largely in the few great monetary 
centers. In the case of individual country banks the cash 
not needed at home goes to their reserve agents, while in 
the branch system the series of branches of any one bank 
are practically one clearing house with a settled tendency 
to accumulate actual cash beyond the mere necessities of 
the till, in the money centers. While retained in these cen- 
ters, the cash, except to the extent of the reserves, will be 
employed in some manner so as to earn interest. Now, the 
extent of the reserves necessary on the one hand and the 
extent to which the surplus funds may be lent on the other 
is a matter of experience in both systems, but the experience 
is very different, indeed. If we take as examples a bank in 
a reserve city with one hundred banks as correspondents, 
and a single bank in another country with one hundred 
branches, we can readily see the difference. In times of 
strain the one hundred branch managers do not ask for 
cash from the head office unless it is actually needed; on 
the contrary, the moment contraction of loan begins they 
are a source of strength to the head office. The credit af- 
fected and the thing to be managed is one organism. Within 
this organism fear of each other by its component parts 
will not enter, and whatever courage its executive possesses 
will actuate every part of the organism. But in the other 
case there are a hundred organisms and cohesion, except 
that, the skies being bright, all will cohere somewhat, not 
with each other, but with the one bank in the reserve city. 
And if the skies are overcast we have a hundred utterly 
selfish organisms all concluding that their balance with the 
bank in the reserve city would be better in their own 
vaults ; in any event they would sleep better if it were there. 
And so we have the extraordinary spectacle which accom- 
panies every panic in the United States of each particular 
one of the thousands of banks trying to stand alone, ex- 
cept to the extent that the clearing house certificates have 
made them cohere. Almost every bank wishes to withdraw 
its balance with other banks, and as this is an absolute im- 
possibility, the panic reaches its crisis, currency payments 
are suspended, all currency is hoarded and passes to a really 
large premium, and the ingenious expedients to which we 
have referred, whether legal or not, are made use of with 
that general concurrence by the people and the banks which 
only exists in the face of a great national danger. The 
great national danger is that the panic may cause national 
ruin. But what is a panic? A widespread fear without 
cause. In most countries financial panic is caused by fear 
on the part of those who are not a part of the national 
finance—who are not bankers and such. But in the United 
States, whoever may start a panic, those who accentuate 
it most are the thousands of individual banks by their dis- 
trust of each other. We speak indignantly about the private in- 
dividual who draws his deposit in currency and hoardsit. But 
in time of panic the most active agency in drawing out cur- 
rency and hoarding it, is the country bank. And it is not the 
fear of the failure of banks, but the fear of the disappearance 
of currency, which aggravates panics, and brings about dis- 

















} 
j 
{ 
} 
t 
H 





100: BANKERS’ CONVENTION. 


aster and terrible reductions in values. To sum it up, it 
would appear that the same elements which in the United 
States cause panics of the most ruinous character would 
not be apt to cause panic at all in better regulated coun- 
tries. In such other countries, firstly, the reserved cash 
would be instantly available; secondly, the banks would not 
be likely to fear one another, but would cohere in. meeting 
any panicky feeling on the part of the public; thirdly, the 
power of re-discounting or of issuing clearing house certifi- 
cates would need to be used to but small degree if only the 
demands of the public had to be met and not the demands 
of thousands of individual banks; fourthly, with these 
things assured and a reasonable flexible currency, no stop- 
page of currency payments would be likely to arise. 
THE TREASURY SYSTEM. 

Flexibility in the use of cash reserves, in obtaining re- 
discounts, in distributing Treasury balances, and in the 
issue of bank currency, still seem the main features to be 
discussed. I have little to add to what was said years ago 
regarding the Treasury. Then it needed some courage to 
say it, but’ now even a Comptroller of the Treasury, writing 
early in 1908, does not hesitate to sum up the whole evil 
in the following frank statement.* “But look at the situa- 
tion. The United States Government has collected from its 
people $245,000,000 surplus, above its necessary expendi- 
tures, and in order to restore this money to circulation and 
repair the damage done to business by its withdrawal, has 
had to deposit $222,000,000 with the national banks; and 
when the supply of Government Bonds gave out, has had 
to accept various other bonds as security.” And in the 
same connection he says of Secretaries Gage, Shaw and 
Cortelyou, that “they are all entitled to the highest praise 
and commendation for what they have done to make the 
best of bad situations, with antiquated, complicated and 
cumbersome facilities, often little better than mere make- 
shifts.” But why not face the fact that the present Treas- 
ury system was created because of the destruction of the 
system of large banks in favor of the system of small banks, 
and would never have existed otherwise? Under the pres- 
ent system there is no one bank and no one series of banks 
to whom the United States people, as they are represented 
by the Federal Government, can entrust their balances with- 
out very complicated arrangements, including the deposit of 
security. Whatever may be the remedy, in the meantime 
we must add the Treasury system to that list of abnormal 
features which this country has to bear because of its thou- 
sands of individual banks. : 

BANK NOTE ISSUES. 

The fourth main element in banking in which flexibility 
is necessary is bank-note issues. This has become a hack- 
neyed subject during the last fifteen years or more, but 
indeed it has never been long out of the arena of discussion 
regarding banking in this country since early colonial days. 
The currency, as we have said, is a complicated mystery, 
and for that reason it has a strong hold upon the imagina- 
tion of the average man. But in addressing an audience of 
bankers it might be well to avoid the broader definition of 
money, and to try and separate the credit instruments 
usually issued by banks and passing as money, from metallic 
money, paper money representing metallic money, and pa- 
per money based on the debt of a government. The species 
and quantities of money current in the United States on 
August 1 were approximately as follows: 


Gold Coin and Bullfon ........ ccc ccccccccccccccceccssece $811,541,020 
Ce ee ee eee ee es er ee rer 79,303,982 
Subsidiary Silver .........cccccsccvcerces iactcaceno herein sls 147,005,385 
GOIM CertiMeates ... ccc ccccccccccccccccccecescceccsces 818,758,869 
BRGOP VOPEUMBCRBES on occas ccc esencecccsicccecccetecee 484,054,000 
United States Notes ........ccccccccccccccccceseccoscce 346,681,016 
Treasury Notes of 1890 ........ cece eee cece eee eeeees 4,903,000 
National Bank Notes .........ccccccccccecccccsscececes 692,088,991 


$3,384,336,263 

The figures given above do not include an equivalent amount of gold 

coin and bullion, and silver dollars held in the U, S. Treasury as a 

redemption fund for the gold and silver certificates outstanding.— 
(Taken from The Commercial and Financial Chronicle, New York.) 








“wm. Barrett Ridgley: ‘‘An Elastic Credit Currency as a Preventa- 
tive of Panies.’",—Annals Am. Acad. Pol. and Soc. Science, March, 1908. 


From this is apparent that in the United States there is 
no currency of the kind usually known as bank-note issues, 
the notes issued by national banks and guaranteed by the 
Government being a species of money based on the debt of 
a Government. There were bank-note issues before the war, 
and as we know, they were retired for arbitrary reasons 
connected with the finances of the Government, and not for 
the purpose of improving the system of banking. We also 
know that while the national bank notes which took their 
place possess good qualities not possessed by the old State 
bank issues, they also carry with them the grave defect of 
rigidity which accompanies nearly all Government note 
issues. Under the new “Currency Association Law,” per- 
mitting an emergency circulation, bank issues are to be 
permitted, but under restrictions which practically amount 
fo an admission that the issuing of credit notes is too dan- 
gerous a franchise to be granted to a bank under ordinary 
circumstances. Indeed, the whole machinery for these 
emergency issues is so difficult that the Act may quite fail 
in its purpose. In Canada at about the same time we also 
passed an Act permitting an emergency circulation. Our 
Act contains 967 words, while that part of your Act which 
deals with emergency circulation contains 3,730 words. 
This is not a very reliable manner in which to compare the 
respective value of two Acts of legislation. But in this 
case it may be said that the difference in words fairly repre- 
sents the difference in ease with which the additiona] fran- 
chise of an emergency circulation may be given to a few 
large banks with branches as compared with thousands of 
individual banks. 

Returning to the ordinary currency, we find that with the 
exception of the gold coin and paper money directly based 
on gold coin, all of the vast remainder is currency created 
for some reason not concerned with the benefit of the busi- 
ness of banking, or, what should be the same thing, of 
trade generally. We see fiat money rendered necessary by 
the war but not since funded or redeemed; depreciated sil- 
ver, or its paper representative, kept at gold equivalent by 
the good credit of the United States, a sort of half metallic 
—half fiat money; and bank issues, so-called, which are 
merely indirect evidences of Government debt. Now, if 
these species of currency provide all that is necessary 
in the interest of trade, no one, in the interest of 
the banks alone, has the right to complain. But it 
is possible that under modern credit conditions the pe- 
culiar functions which in most countries are performed by 
the credit notes of a bank should be performed by a mass 
of currency which if not constant in volume is so nearly so, 
that its non-use at once represents to any holder except the 
Treasury the loss of so much interest? Let us consider, 
once more, the functions of the credit notes of a bank. 
There are still people who imagine that a natural and quite 
desirable condition would be one where whenever money is 
given as the purchase price of a commodity that money 
should either be gold, or a silver equivalent, or that if 
paper is used the paper should be actually represented -by 
an equivalent amount of gold or silver practically ear- 
marked for the purpose. As we know, there is not suffi- 
cient coin in the world to make this even remotely possible. 
As we also know, the trade of this country is rendered pos- 
sible only by cheques, drafts, clearing houses, paper money 
of the various kinds we have referred to, and various other 
substitutes for money which in the main merely shift the 
credits and debits between different individuals and institu- 
tions. We shall never return to the simpler conditions of 
the use of money which closely followed barter, and I pre- 
sume we do not wish to. But if we do not this nation 
must manage somehow to achieve its large volume of trad- 
ing, done so largely by credit instruments, in such manner 
as to avoid panics and such violent changes in prices as 
cause widespread ruin. Let us be frank with one another 
and admit that you have been quite unable to do this. You 
have achieved the huge volume of trade; you have achieved 
the necessary transportation—most difficult of problems 
usually; but you apparently cannot manage the shifting of 
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credits without panic. You constantly fall short of cur- 


rency, and the fear of this accentuates the difficulty so much ' 


that sometimes those who have the power to do so lock all 
the currency up and leave the country without the neces- 
sary financial machinery with which to carry on busi- 
ness. 

There are countries in the Old World where the fluctua- 
tions in the volume of trade and in the price of commodi- 
ties and securities from one year to another, and from one part 
of the year to another, are not so violent as to require much 
elasticity in the currency. But in the United States, where 
the volume of trade and the price of commodities and se- 
curities vary largely from one period of contraction through 
a period of expansion to the next period of contraction, and 
from one year to another, and from one part of a year to 
another, and from day to day, these should be in addition 
to the constantly varying total of cheques, drafts and such 
credit instruments, with which most of our trade is done, 
a species of credit note issuable by banks which can be 
varied in total quantity in proportion as the total quantity 
of trade done with such instruments of credit varies. And 
there is the additional reason for such a credit note that 
whenever, because of panic or any form of distrust, the ordi- 
nary currency is hoarded or additional cash is being held 
by banks as reserves, some legal credit currency becomes 
more than ever necessary. No one at this late day will 
advocate the issue of such credit currency unless it is per- 
fectly safe. I know the history of paper money in the 
United States from colonial times down to date well enough 
to know that in suggesting credit paper money the long and 
dismal history of disastrous experiment in this country 
comes up as a sort of bogey: I was engaged in business 
early enough to remember the last of the State bank issues 
which in the case of solvent banks passed at a discount 
if geographically distant, and at a larger discount if the 
bank laws of the particular State in which the note was 
issued were supposed to favor loose habits or undue risk in 
banking. But it is to the last degree unfair to judge any 
of the recent suggestions for an asset currency by ante- 
bellum experiences. A currency issued to the extent of the 
paid-up capital or less, as you have generally proposed; 
secured as your National bank notes now are, by a first 
lien on the assets of the bank, including the double liability 
but not by anything specially deposited or ear-marked ; fur- 
ther secured by an insurance fund; and bearing a fair rate 
of interest if not paid by the liquidator immediately after 
suspension, is perfectly safe in any country where daily re- 
demption can and will surely be effected. The whole diffi- 
culty in carrying out such a plan in this country lies in 
the fact that you have become used to a system which re- 
quires practically no redemption, and with so many thou- 
sands of banks you do not quite know how, or you are not 
quite willing to take the trouble to establish the complicated 
machinery necessary to effect such daily redemption. 

That the issues proposed are credit notes, while National 
bank notes are not, and that they must be subjected to 
actual daily redemption, while National bank notes need 
not, should never be lost sight of for a moment. One of the 
greatest elements of safety in such issues lies in the fact 
that having performed the credit service required they will 
immediately come back for redemption. But some of you 
will ask how with thousands of banks can you prevent a 
bank in Kansas arranging with a bank in Oregon to circu- 
late each other’s notes, so that the volume kept out woulda 
be increased by the geographical distance on the one hand, 
while the difficulty and expense of returning for redemption 
would be made unbearable on the other? Clearly by or- 
ganization you could prevent this, but it is rendered so 
troublesome by the many thousands of banks that you 
doubtless will not do so. But .again it seems that the ob- 
stacle to flexibility in your currency also lies in your thou- 
sands of individual banks. 

CENTRAL BANK. 

There are practically only two directions in which those 
who desire reform are looking for aid. These may be sum- 
marized as follows: 
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(a) Plans differing in detail, but looking to the creation 
of a credit-note system of bank currency based upon the 
assets, somewhat similar to that in use in Canada, although 
much more restricted in the extent of the powers or fran- 
chise to be granted. 

(b) Plans differing in detail, but looking to the creation 
of one central bank, which alone is to have the franchise 
of issuing credit notes. 

In the most comprehensive form which I have seen, the 
proposal to form a central bank sets out the following fea- 
tures :* 

1. A capital of say $100,000,000 to be invested in Gov- 
ernment Bonds. 

2. The shareholders to be National banks, and possibly, 
also, State banks. 

38. To issue its notes, say for $300,000,000, in exchange 
for gold provided by the banks who become shareholders. 

4. To be authorized to issue additional notes up to say 
$600,000,000, provided a gold reserve of at least 331-3 per 
cent. of the whole issue is maintained. 

5. The central bank to use its powers of lending merely 
by re-discounting for or lending to the other banks of the 
country. 

6. The shareholders to be represented by a board of di- 
rectors elected by territorial districts. 

7. The Government also to be represented in the direc- 
torate by officers of the Treasury Department. 

Among the merits claimed for such a central bank are 
the following: 

(a) It would remove the nuisance of the Treasury, and 
cause the balances of the Federal Government to be avail- 
able as lending capital when necessary. 

(6) It would not, like the two banks of the United 
States, be a rival to other banks, because the latter would 
be shareholders. ‘This, however, would require that every 
bank created hereafter should have the same right to pro- 
portionate shares as those taking shares at the inception. 

(c) It would probably prevent such a lack of currency 
at any one time as to cause panic. 

(d) It would to some extent create that necessary co- 
hesion among banks in time of trouble which is now almost 
absent. 

(e) It would steady credit so much as to set the pace 
of confidence among the smaller banks. 

(f) It is alleged that because of the territorial direc- 
torate, and notwithstanding the presence of Government 
officials on the board, there would be no reason to fear that 
politics might control the working of the bank. 

Among the defects of such a system which have been or 
might be urged are the following: 

(a) The possible customers of the central bank would 
consist of eight or ten thousand banks, who would also be 
the shareholders. It would be necessary to satisfy these 
customers that the favors of the central bank were dis- 
tributed fairly, and especially fairly as to geographical sec- 
tions of the country. This would make it necessary for 
the central bank to know the credit status of each bank 
and of each customer of each bank, or at least of those cus- 
tomers whose paper might be offered for re-discount or who 
might require a loan. It is quite true that the number of 
banks out of the eight or ten thousand requiring re- 
discounts or loans might be very small relatively, but that 
does not alter the quantity of knowledge necessary, as it 
would be impossible to tell in advance who might at any 
moment apply for such accommodation. And if for the 
soundest reason a re-discount or loan were refused, dis- 
content would be ant to result. No central bank elsewhere 
in the world is called upon to perform such a task, and I 
fear it is impossible of satisfactory performance, 

(b) It would also be absolutely necessary to keep the 
customers permanently convinced that no political influence 
could be used to favor one customer as compared with 
another, or one district as compared with another. Now, it 





*Iion. George E. Roberts: “The Need of a Central Bank.’’—Annals 
Am. Acad. Pol. and Soc. Science, March, 1908. 
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might be quite possible to keep political influence out of 
the management of the bank, although surely no one can 
feel certain as to this, but can we believe that in a country 
where party strife is so keen, the customers of the bank 
and the people will remain continuously convinced of this 
fact? 

(c) An argument against such a central bank, which 
perhaps will appeal more strongly to a Canadian than to 
an American banker, is that as the central bank may not 
have any customers except banks, it can do nothing to 
change the state of affairs now existing because of which 
a large borrower may have either to keep a discount ac- 
count with a great number of banks, or to sell his paper 
to sometimes as many as fifty or sixty banks, or even more, 
through the medium of a note broker. This clumsy man- 
ner of borrowing not only prevents that close intimacy be- 
tween a sound borrower and his banker which, lasting over 
a series of years, tends so much to create firmly cemented 
credit relations, but it undeniably has often caused perfectly 
solvent American merchants or manufacturers: to fail—a 
thing which in other countries would be regarded as re- 
flecting on the banks of such countries. 

(d) Another argument which would appeal to Cana- 
dian banks and to all other bankers engaged in financing 
the export and import business of the United States, is that 
the central bank, having no customers except the banks of 
the United States, could do little to build up the foreign 
exchange business, which is still done mainly by bankers 
other than the National and State banks. Now that you 
own the Philippines and the Hawaiian Islands, now that 
your foreign trade is increasing so rapidly and, should your 
tariff be lowered, will increase much more on the import 
side, surely the need of great banks in the United States 
eapable of establishing large banking connections with other 
countries, and capable of doing a large international busi- 
ness themselves, is obvious. 

(c) When all this is said, however, there is little doubt 
but that a central bank, if wisely administered, would be 
an improvement upon the present conditions, but if the 
temper of your people will permit such a departure from 
your present system, there are surely better plans for the 
permanent reform of your banking. A recent writer, who 
is strongly opposed to centralization of power as opposed 
to “States rights,” puts his main objection to a central bank 
in the following significant words:* “In my judgment our 
currency, like our other evils, is to be remedied by greater 
freedom and greater distribution of choice and discretion, 
rather than by a greater centralization or unequal distribu- 
tion of power. It is a fair question to ask, therefore. 
whether conceding, as I do, that there is not sufficient elas- 
ticity of the currency, I can suggest no remedy, but would 
prefer present evils to those resulting from the creation of 
too centralized a power; and the answer, to my mind, is 
obvious. The true remedy must be found, not in placing 
our independence upon the discretion of any one, but of 
every one—that is, again, upon liberty, rather than upon 
power and restraint.”” Without regard to whether this is 
in the abstract a wise view, or rot, I think we must ad- 
mit that it is distinctly the American view, and those who 
have carefully read the history of early American banking 
will recognize that each attempt to depart from it has 
aroused most passionate opposition. 

So far as my own opinion is concerned, I do not find that 
it has changed materially since I had the honor of address- 
ing the New York State Bankers’ Association in 1895. I 
felt doubtful then as to the probability of the necessary 
reform being acceptable to the existing bankers, and I am 
not much more hopeful now. But if the people are willing 
to create a central bank, with the monopoly of banking 
which would be involved, they should be much more willing 
to create a series of large banks which could perform every 
good feature of centralized banking, and still preserve that 
chief safeguard of the people in industrial matters, viz., 
competition. And even if the people and the bankers are 


*George H. Earle, Jr.: ‘‘A Central Bank as a Menace to Liberty.’’— 
Annals Am. Acad. Pol. and Soc. Science, March, 1908. 





not willing, I need not, I suppose, on that account hesitate 
to state what I happen to regard as ‘a more reasonable -solu- 
tion than can be found in any other direction. 

In order that reform may be permanent and effective the 
new species of bank should be able to create: 

(1) A sound credit currency with effective daily redemp- 
tion. 

(2) A distribution of capital available for lending, so 
that it shall not be idle and congested in one locality and 
scarce or non-existent and proportionately dear in another. 

(3) A condition where the gold and other cash reserves 
of the country may be made more effective and doubtless be 
minimized in quantity. 

(4) Where in time of trouble the capital of the country 
may be mobile and capable of being centralized when 
necessary. 

(5) Where there may be banks capable of doing the en- 
tire lending business of your merchants and manufacturers, 
except where these are unusually large, when they could 
be divided by arrangement between two or three banks. 

(6) Where a great international banking business may 
be created and you may do justice to your over-sea posses- 
sions, to the great ports of export and import, to your mer- 
cantile marine, and to your position among the great na- 
tions of the earth. 

This state of things can, I think, only be brought about 
by your permitting the creation of banks in the United 
States similar to the banks of other countries. As I have 
tried to show, the mere creation of one central bank will 
not change the defective character of the eight or ten thou- 
sand other banks. The suggestion I ventured to make in 
1895*. and which I give below unaltered, was based upon 
the National Banking System and the ten per cent. tax 
on State bank issues being allowed to remain as they are, and 
the new powers to be added to those enjoyed by a National 
bank or to be enjoyed by banks under State or Federal 
charters as indicated below: 

“Any banks with a paid-up capital of $1,000,000 or 
over, to be allowed to issue notes, say to the extent of 75 
per cent. of the paid-up capital, secured only by being a 
prior lien on the assets of the bank, including the double 
liability of stockholders, and by an insurance fund of say 
five per cent., and to be free from the ten per cent. tax. 
Such banks to be allowed to establish branches within the 
State in which the head office is situated. If the franchise 
is granted by a State the Federal Government to approve 
of the regulations securing the note issues, and to hold the 
insurance fund. I do not enter upon the question of what 
the minimum paid-up capital should be in the case of banks 
desiring to avail bank issues but not to open branches. I 
hope, however, it might be practicable to make it as high 
as $500,000. 

“Any bank with a capital of say $5,000,000 or over, to 
have the same privileges as to note issues and to be allowed 
to establish branches throughout the United States, limited, 
if though necessary, to cities of national and local im- 
portance. Such a franchise would, I suppose, be granted 
by the Federal Government. In view of all that has hap- 
pened since the war, I presume it would not be too great 
a stretch of Federal power to grant such a franchise.” 

In the light of later experience I should think that banks 
having power to establish branches throughout the whole of 
the United States and its over-sea possessions should have 
a larger minimum capital than $5,000,000. This, of course, 
proposes asset currency, and I am aware of the arguments 
which have been made against it. But no effective argument 
has been made other than the difficulty of applying it to 
thousands of relatively small banks, and effecting that daily 
redemption which is indispensable. That it can safely be 
applied to all individual banks with a capital of $500,000 
and over, and to ali banks with branches with a capital of 
$1,000,000 and over, I have no doubt whatever. That it is 
extremely desirable in this country if it can be made safe, 
I am quite certain. 


*B. E. Walker. Address New York State Bankers’ Association, 1895. 
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But quite as important as the asset currency, to my mind, 
is the branch system. If you make your laws so that it is 
merely permissive, surely the branch system will not come 
into being in an important degree unless it is right in 
principle. If it is right in principle, should the particular 
interests of ten thousand or more individual banks stand in 
the way of a great public good? 

How ever frank I may have been I have not dared to 
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strike such a high note of criticism as many of your own 
bankers, remembering that I am a foreigner, but if what 
I have said offends I beg you to forgive, and to believe that 
I have no ends to serve, and have spoken out of a full heart 
that which to me seems to be the thing I hope we are all 
seeking—the truth. 

I thank you most heartily for your patience in listening 
to my rather lengthy paper. 


Conservation of Natural Resources. 


By Hon. JosepH E. RANSDELL, Member of Congress from Louisiana, Member of the National Conservation Com- 
mission, and President of the National Rivers and Harbors Congress. 


It seems most appropriate that this convention of the 
men who hold the purse strings of the nation should be in- 
terested in a discussion of the conservation of our natural 
resources, for all wealth is derived from resources given to 
man by the God of nature. Almost any other gathering of 
business men would be considering some one of Nature’s 
gifts—as, for instance, forestry, mining, agriculture, reclama- 
tion by irrigation, drainage, or levees, transportation by high- 
way, rail, or water—but bankers are interested both directly 
and indirectly in every resource which contributes to the 
national wealth. 


During the past twelve months the subject of conservation 
has been given tremendous impetus by a number of conven- 
tions of earnest business men: assembled to discuss some 
particular form or branch of the subject, and more especially 
by the great conference of governors of all the States of the 
Union at the White House on May 13-15 of the present year, 
which was participated in by the most eminent statesmen, 
jurists, scientists, and leaders in our country. This was the 
first convention of governors ever held in the White House, 
with the President as presiding officer, and because of that 
fact, of the high character of its delegates, of the importance 
of the subjects discussed, which strike at the very founda- 
tions of our prosperity, and the lofty statesmanship of its 
declaration of principles, it marked a notable era in our 
history. 

This conference, which was called and presided over by 
Mr. Roosevelt, one of the most progressive and enlightened 
men who. ever occupied the chair at Washington, considered 
in a very intelligent and interesting manner many problems 
of deepest import to our country, and the resolutions adopted 
by. it embodied principles of the wisest and most advanced 
statesmanship. They declared, in part, their “firm conviction 
that the conservation of our natural resources is a subject of 
transcendent importance, which should engage unremittingly 
the attention of the nation, the States, and the people in 
earnest co-operation. These natural resources include the 
land on which we live and which yields our food; the living 
waters which fertilize the soil, supply power, and form great 
avenues of commerce; the forests which yield the materials 
for our homes, prevent erosion of the soil, and conserve the 
navigation and other uses of the streams; and the minerals 
which form the basis of our industrial life, and supply us 
with heat, light, and power.” Each State was urged to 
appoint a commission on the conservation of natural re- 
sources to co-operate with each other and with any similar 
commission of the Federal Government and conviction was 
declared “that in the use of the national resources our inde- 
pendent States are interdependent and bound together by 
ties of mutual ‘benefits, responsibilities, and duties.” 

Shortly after the close of this convention the President 
appointed a National Conservation Commission, of which Mr. 
Gifford Pinchot, Chief Forester, and leading spirit in the 
White House conference, is president ; and a number of gov- 
ernors have appointed State conservation commissions. 

In the brief space of a single address it is impossible to 
give more than a faint idea of this great subject, and I can 
only make a few suggestions which I hope will call to your 


attention the vast importance of the topic and induce you 
to make a close study of it. 

We usually speak of the soil as “‘Mother Earth,” and In- 
deed it is our beneficent mother, by whom nearly all of 
our wants and necessities are provided, and from whom 
flows by odds the greatest percentage of our wealth. We 
can consume and destroy all the minerals which underlie 
earth’s surface—and.no human power can replace them— 
for when coal, iron, silver, gas, oil, or any other mineral is 
once exhausted, it is gone forever, at least, so far as our 
world is concerned; when the forests are cut down or swept 
away by fires or the hurricane’s fierce blast, it takes many 
long years to replace them; but the living waters are ever 
with us, and the earth never grows old, never becomes ex- 
hausted if properly treated, ever growing younger as age 
upon age rolls on and the nations of to-day are swept into 
the forgotten past. 

Why has there been such agitation on this subject of con- 
servation, and what objects are to be effected thereby? I 
shall endeavor to answer this question somewhat in detail. 
A careful study of agriculture in the advanced countries of 
the Old World, such as Great Britain, Belgium, Holland, 
Germany, France, and Japan, shows that the soil produces 
in those countries fully twice as much to the acre in many 
instances as it does in the United States, and that while 
the lands in these old countries seem constantly growing 
better, our lands, which were so productive a few years ago, 
are becoming less so all the while. Mr. James J. Hill at the 
White House conference gave some startling facts about our 
agriculture. Quoting Professor Carver of Harvard, he says 
that “Agriculture as an independent industry, able in itself 
to support a community, does not exist in the hilly parts of 
New England.” He further adds that land values in Ohio 
shrank $60,000,000 between 1880 and 1900, and the same 
relative shrinkage exists in New York and other parts of 
the Union; that single cropping, failure to fertilize, and a 
general lack of intelligence in farming have reduced agri- 
culture in our country to a very low ebb—lower in fact than 
any other important country with the exception of Russia; 
that our system “reduces agriculture to the condition of a 
bank whose depositors are steadily drawing out more than 
they put in’; that the average yield of wheat for the whole 
United States, for the decade beginning in 1896, was only 
13.5 bushels per acre; while during the same period Austria 
and Hungary each produced over 17 bushels, France 19.8, 
Germany 27.6, and the United Kingdom 32.2 bushels per 
acre; and that Belgium, the Netherlands, and Denmark have 
each had an average yield of more than 30 bushels per acre 
for the past five years. What is true as to wheat is rela- 
tively true as to all farm products. 

Now, it seems to me that we surely should get as large re- 
turns from our virgin soil as do our foreign brethren from 
their lands which have been cultivated for over a thousand 
years. Even under our present bad methods the farm prod- 
ucts of the United States in 1907 had a value of $7,412,- 
000,000. If we pursued the advanced agriculture of Europe, 
and thereby made our lands produce twice as much as at 
present, they would pay us $15,000,000,000 a year, which 
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would give the truly enormous addition of $7,500,000,000 to 
our national wealth every year. 

Moreover, I understand that of the 45,000,000 people of 
Japan 30,000,000 are farmers, and the whole population is 
supported by a cultivated area of about 19,000 square miles, 
aided by food products from the sea. Every foot of soil is 
utilized and every farmer is a specialist. If the same in- 
tensive method of farming practiced in Japan were applied to 
my own State, Louisiana, whose 49,000 square miles of area 
are all arable lands of the greatest fertility, it could be made 
to support all the people that now inhabit the whole United 
States, provided they lived on the simple but wholesome diet 
of the Japanese, and in addition the 30,000,000 farmers of 
Japan mentioned above. 

We are citizens of the iron age, the most glorious and pro- 
gressive age of all the world’s history, and our great republic 
is now making nearly one-half of the iron product of the 
whole. world. We boast vaingloriously of this fact; we build 
a high wall of protection around us which practically for- 
bids our people access to the ore supplies and manufactured 
products of other countries; we do everything in our power 
tc imcrease our exports; and yet geologists tell us that the 
wonderful iron ore beds of the Lake Superior region will be 
exhausted within forty: years, and the national supply be 
almost gone by the close of this century. What is true of 
iron applies also to its kindred mineral—coal. Both of 
them are essential to our daily existence and comfort. 

We are consuming coal with great rapidity and waste- 
fulness. Only about five per cent. of its potential energy is 
utilized in most of our furnaces, the other ninety-five per 
cent. going up in smoke, etc. And in the process of its 
mining we lose nearly fifty per cent. 

The coal supply is eseimated to last about two hundred 
years, and what our descendants will use for its substitute 
none of us can say. Perhaps they can harness the waves, 
or the tides, or the winds, and thereby generate electricity. 
We know they can create enormous electric power by proper 
control of the various rivers and streams which permeate 
every part of our continent. Perhaps some method may be 
devised to concentrate and utilize the inexhaustible heat of 
the sun—a method possibly on the principle of the Portu- 
guese priest’s heliophore exhibited at the World’s Fair, St. 
Louis, which generated 6,000 degrees Fahrenheit, in which 
any metal would evaporate instantly. Undoubtedly some 
substitute for iron and coal wil! be found when in the 
course of time they have disappeared from our continent, 
and yet as prudent men and father of succeeding generations 
we have no right to destroy heedlessly these article so essen- 
tial to our comfort, and it is our duty to conserve them in 
every way. 

Next in importance to agriculture in connection with the 
soil resources is forestry, and some authorities go so far as 
to say that it is even more important then agriculture, for 
they claim that without forests to regulate rainfall and 
water supply the soil will lose its fertility and become an 
arid waste. One writer cites the cases of Mesopotamia, 
Assyria and Palestine, where once magnificent forests 
abounded, in which Solomon’s 80,000 workmen spent twenty 
years cutting and fashioning the cedars of Lebanon to 
make the wonderful temple of Jerusalem, and which are now 
almost treeless; and he says that the land which flowed with 
milk and honey is now barren and poor; and that the site 
of famed Babylon, with its ‘hanging gardens and everything 
beautiful in nature and art, is almost a desert. Whether 
this idea be exactly correct or not, there is undoubtedly a 
most intimate connection between forests and agriculture, 
and forests are the parents, so to speak, of rivers. With- 
out forests, with their leafy covering to shield the earth 
from the sun’s scorching rays and their humid mold to 
soften the ground and permit the falling rains to percolate 
freely through it, there cannot be a continuous, steady sup- 
ply of water for rivers, which without forests will be either 
raging torrents or dry beds. 

As an independent source of wealth disconnected from 
their influence on soil fertility and water supply for agri- 
culture and for rivers, forests are of incalculable im- 
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portance and stand fourth in the list of great industries in 
the United States: Food and kindred products coming first, 
with an annual value of $2;845,234,900; textiles, second, 
with an annual value $2,147,441,418; iron and steel and 
their products, third, with an annual value of $2,176,739,- 
726; and lumber, fourth, with an annual value of $1,223,- 
730,396. Surely any industry which exceeds one and one 
quarter billion dollars a year is well worthy of being per- 
petuated forever, and yet our timber supply is more than 
half exhausted, and at the present it will all be gone at 
the end of forty years. I know of no subject more worthy 
of careful study and intelligent legislation than that of 
forestry. I consider forest preservation absolutely essential 
to national prosperity; indeed, I believe our very existence 
as a nation depends upon the intelligent preservation of 
our forests. France and Germany have for some years been 
practicing intelligent forestry, and we cannot do better than 
to emulate their wise example. The Japanese, who are per- 
haps the shrewdest people on the globe, in spite of the very 
limited area of their country, reserve 59 per cent. of the 
land in forests, the greater portion of which is under gov- 
ernment control. 

In my judgment, the Federal Government should extend 
and increase its forest reserves wherever practicable, es- 
pecially where the States and localities directly affected are 
anxious to cooperate, as in the proposed White Mountain 
and Appalachian reserves; and each State should pass laws 
to perpetuate and preserve its forests. Statutes can be 
framed which will have the desired effect and promote the 
public welfare without unduly interfering with the rights to 
private property. 

On March 10, 1908, the Supreme Court of Maine ren- 
dered an opinion on the right of its Legislature to restrict 
the cutting of trees on private lands for the prevention of 
droughts and floods, the preservation of the natural water 
supply, the prevention of the erosion of such lands with 
their consequent filling up of rivers, ponds and lakes. And 
it assigned two reasons why the right of the public to con- 
trol and limit the use of private property is peculiarly ap- 
plicable to property in land: “First, such property is not 
the result of productive labor, but is derived solely from 
the State itself, the original owner; second, the amount of 
land being incapable of increase, if the owners of large 
tracts can waste them at will without State restriction, the 
State and its people may be helplessly impoverished and one 
great purpose of government defeated. We do not 
think the proposed legislation would operate to ‘take’ private 
property within the inhibition of the Constitution. While 
it might restrict the owner of wild and uncultivated lands 
in his use of them, might delay his taking some of the prod- 
uct, might delay his anticipated profits and even thereby 
might cause him some loss of profit, it would nevertheless 
leave him his lands, their product and increase, untouched, 
and without diminution of title, estate, or quantity. He 
would still have large measure of control and large oppor- 
tunity to realize values. He might suffer delay but not 
deprivation. The proposed legislation . . . . 
would be within the legislative power and would not operate 
as taking of private property for which compensation must 
be made.” 

And the principles involved in this opinion were practi- 
cally affirmed by the Supreme Court of the United States 
on April 6, 1908, in a case that went from up New Jersey. 
Mr. Justice Holmes being the organ of the Court. 

The United States is one of the best watered countries 
in the world, and if properly utilized for reclamation, power 
and navigation our waters would prove a source of nearly 
as much wealth as our lands. The Federal Government is 
beginning to reclaim by irrigation the arid regions of the 
West on what I believe to be a wise, comprehensive plan 
which is sure to produce magnificent results and redeem a 
large domain from the desert. Moreover, private and corporate 
effort is also accomplishing great things in this line. IT 
heartily commend these efforts—nationalh and local—in be- 
half of irrigation, and earnestly hope they may be emulated 
in other branches of the conservation movement. 
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Close akin to reclamation by irrigation is drainage. One 
reclaims land by putting water on it, the other by taking it 
off; and just as there are vast areas of arid lands in need 
of water, so there are large tracts of swamp land with too 
much water. As much of the arid land belongs to the 
Federal Government, a workable plan was adopted by which 
the nation is spending large sums in irrigation, but as the 
swamps are nearly all the property of States or individuals, 
no general system for their reclamation has yet been devised. 
It is worthy of the best effort of our State and national 
lawmakers. 

The possibilities of our streams for power purposes are 
enormous. No accurate statistics are available, but it is 
estimated that the water-power in the United States ex- 
ceeds thirty million horse-power, and if this amount of 
power were generated in the average steam engine plant, it 
would consume 650,000,000 tons of coal, worth about two 
billion dollars, or fifty per cent. in excess of the total pro- 
duction of coal in 1906. Only about three million horse- 
power, one-tenth of the latent force, is now being developed 
by water, but the rapid growth of electricity in recent years 
increases the demand very greatly for water-power, and 
unless care and wise foresight be exercised this most val- 
uable national asset—worth at least a billion dollars a 
year—now lying dormant in our flowing streams, will be 
seized upon by corporate interests, will yield little or no 
revenue to the States or the nation, and the power will be 
sold to the people at monopolistic prices. Some immensely 
valuable franchises for water-power have been granted by 
Congress free of charge under the erroneous impression that 
they were without commercial value; but I hope and believe 
that a different policy will prevail hereafter. 

The most valuable use of water after it becomes a river, 
lake or ocean is for transportation. Cheap transportation 
is the most important economic question in the business 
world, and that nation which solves it best and quickest is 
sure to win in the race for commercial supremacy. The 
United States easily leads the earth in railroads, but in de- 
velopment of natural and artificial watercourses which fur- 
nish the cheapest of all known methods of transportation, 
we are far behind Holland, Belgium, Germany and France. 
These four countries of the Old World are thoroughly alive 
in the value of their waters as freight carriers. They have 
canalized all their rivers and connected them by transverse 
canals at enormous expense, so that freight can be moved 
from one part to every other part of the country in boat or 
barge without breaking bulk. Paris, the metropolis of 
France, is connected with Antwerp, the great seaport of 
Belgium, by seven waterway routes; and Berlin, an interior 
city, is joined to every part of Germany by a perfect net- 
work of canals and rivers. It must be remembered also that 
the railroads are owned by the State in Germany and Bel- 
gium, and thoroughly regulated in France, so that no unfair 
rail competition with waterways is allowed—a statement 
which cannot be truthfully made about our railroads. 

While this condition exists abroad our policy of water 
improvement has been unbusinesslike in the extreme. In- 
sufficient sums have been appropriated to complete projects ; 
and great works, such as those on the Harlem and Ohio 
Rivers, are apparently as far from completion as when the 
work began on them over thirty years ago. No definite 
plan for the improvement of all the nation’s waterways has 
ever been adopted, but work has begun and progressed in a 
most unsatisfactory way on certain rivers and harbors, 
without any attempt at a complete system of standard depths 
and connecting channels for all, as is so well carried out 
by our commercial rivals in Europe. Moreover, appropria- 
tions have been entirely inadequate, and very large sums are 
needed at once for pressing projects. The expense of our 
navy for the past five years was something over five hun- 
dred millions, and for waterways during our nation’s life 
about five hundred and fifty millions—nearly as much in 
five years for warships to protect our commerce as we have 
spent in a hundred and eighteen years to furnish that com- 
merce cheap transportation to the sea. 

Moreover, it is the bounden duty of the national govern- 
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ment to improve its navigable waters, as the sovereignty over 
them for all purposes of nayigation rests in it rather than 
in the States, and it alone has power and control over them. 

Waterways from the ealiest days were the best means of 
transportation till the advent and development of railroads 
about eighty years ago, and they are still the cheapest of all 
known methods. Nearly 60,000,000 tons of freight were 
carried through the locks on the St. Marys River, connect- 
ing Lakes Huron and Superior, last year at a freight charge 
of about .84 of 1 mill per ton per mile, which is about one- 
ninth of the average railroad rate for the entire Union of 
7.48 mills per ton per mile, and water rates on the Ohio and 
lower Mississippi are about the same as on the Great Lakes. 
Had the total commerce of the Lakes last year, amounting 
to about 80,000,000 tons, been carried by rail at the average 
railroad rate the charges thereon would have exceeded 
by over $300,000,000 the amounts actually paid for freight. 
Hence, the improvements on the Lakes, which cost about 
$70,000,000, saved last year to the American people more 
than four times as much as their total cost, and they will 
continue to save as much and more annually for all time 
to come. 

While actual statistics are not obtainable for all our 
waterways, I am convinced that water transportation costs 
only about one-sizth as much as the average cost by rail. 

And in many cases, delivery by water is much quicker for 
heavy, bulky, low-class commodities. Railroad freight cars 
moved in 1906 an average of only 25 miles in twenty-four 
hours, and I believe an elaborate study would show that 
boats moved at least 100 miles in the same time. 

Railroads are very limited in capacity, and there was 
fierce congestion on them not many months ago. On well- 
improved waters, such as Long Island Sound, the Great 
Lakes and the Hudson, and lower Mississippi, there is prac- 
tically no limit to the volume of business that may be car- 
ried thereon and no danger of congestion. 

Railroads are monopolistic corporations, owned, operated 
and controlled for private gain. Competition over any given 
line is impossible, because the roadbed belongs to the cor- 
poration. Waterways are free roadbeds, for the use and 
enjoyment of all the people. Conditions for competitions 
are perfect on them, and they can never be monopolized. 
No rate commission is needed to fix freight rates on im- 
proved watercourses. 

Most of the great annual expenditures of our government 
are like rain falling on the parched sands of the desert, only 
to disappear and leave no trace behind. But waterway im- 
provements are investments which will last forever. 

The eight millions expended in giving a 35-foot channel 
to Boston Harbor cheapens ocean rates fully 50 per cent. 
to the grain grower of the West and the cotton producer of 
the South. The annual saving in freight rates largely ex- 
ceeds the cost of the project, and it will remain a lasting 
benefit to hundreds of generations of Americans for thou- 
sands of years after the “Dreadnaughts” of to-day have de- 
cayed into their original elements and been forgotten. 

No country on earth is better supplied by nature with 
waterways than ours, and though they have been sadly neg- 
lected in the past, I pray, in the words of Washington, 
uttered with prophetic wisdom one hundred and twenty years 
ago, “‘Would to God we may have the wisdom to improve 
them.” 

A complete change in our present methods of appropria- 
tions and expenditures is necessary. We must adopt a 
broad, liberal, comprehensive waterway policy, which will 
give sufficient sums to properly improve within the next ten 
years every watercourse in the nation, together with con- 
necting channels between them, which is justified by pres- 
ent or prospective needs of commerce, and must make such 
changes of administration in the method of expending these 
sums as will bring about speedier and better results. 

In conclusion, my banker friends, permit me to advise each 
and every one of you to study conservation—in its broad 
sense the most important subject before the American peo- 
ple, and worthy the highest consideration of our brightest 
minds. If too busy to investigate the whole field—minerals, 
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forests, lands and waters—take up one of them and acquaint 
yourselves with it thoroughly. Its connection with the 
others will apear, and you will find the study of deep in- 
terest. When you go home preach the gospel of conserva- 
tion, and make your friends and neighbors understand its 
importance and practice its teachings. Become active lead- 
ers in creating a wise, general sentiment in favor of pre- 
serving and using in a sane way the great natural resources 
which a kind Providence has bestowed so plentifully upon 





our favored country. You can exercise much weight in 
molding this sentiment, for the banker is a man of power 
whose position throws him in contact with all kinds and 
classes of men and gives him great influence. I charge you 
with the responsibility in this matter entailed by your honor- 
able calling. I give into your keeping the care of these 
precious resources, and shall expect the same faithful 
stewardship, which as good bankers, you bestow upon your 
own investments. 


Lhe Guaranty of Bank Deposits. 


By Festus J. WabrE, President Mercantile Trust Co. of St. Louis. 


In the discussion of any economic subject, the important 
thing to be borne in mind is, “What are we trying to 
prove?” 

In any legislation affecting the interests of our citizens 
it is important that the aim of legislation be borne in mind 
all of the time. 

What is the object of legislation? Is it to safeguard 
the interests of any one class of citizens as opposed to the 
interests of any other class? The object of banking legis- 
lation is to make banking safe; to safeguard the interests 
of depositor and stockholder. These interests are not op- 
posed to each other, they are identical. Any measure which 
attacks the interest of the stockholder impairs the’ security 
of the depositor. 

Any measure which makes banking safer, any measure 
which makes bank failures less frequent and less disastrous, 
any measure which compels the banker to conduct his 
institution along “safe and sane” lines, conforms to the 
object of legislation and safeguards the interests of stock- 
holder and depositor. 

It is deplorable that a financial theory which affects the 
interests and calling of every member of this organization, 
and those we represent, should be made an issue between 
the political parties in this campaign. 

Whatever we, as individuals, think about the guaranty 
of bank deposits, we must feel that it is unfortunate to 
have the question dragged into politics. 

One State, the newest in the Republic, is experimenting 
with taxation or assessment to guarantee bank deposits. 
The question of the legality or constitutionality of this 
principle is now in the courts. On the banks in existence 
prior to the enactment of that legislative act Oklahoma 
levies an‘assessment of 1 per cent on banks’ daily average 
deposits (less deposit of State funds properly secured) for 
the preceding year, for the purpose of creating a depositors’ 
guaranty fund. (The State makes no guaranty.) It pro- 
vides that newly incorporated banks shall pay into the 
depositors’ guaranty fund 3 per cent of the capital stock 
when such new: banks open for business. It further pro- 
vides, whenever any bank becomes insolvent, that the Bank 
Commissioner shall take charge of its affairs, and that de- 
positors of such banks shall be paid in full, and when 
the available money of the bank, or the money that can be 
made available, is insufficient to discharge the obligation 
to depositors in full, the depositors’ guaranty fund is to be 
drawn upon to discharge the obligations to the depositors. 
If the guaranty fund is reduced, by drafts upon it, to less 
than 1 per cent of the total deposits of all the banks of the 
State, then a levy of a special assessment is made to cover 
the deficiency. This assessment is levied upon the capital 
stock of the banks, according to the amount of their re- 
spective deposits, and such assessment is due and payable 
immediately when made. You will note that this levy or 
tax is called an assessment. In my judgment, it is clearly 
unconstitutional and, in terming it an assessment, it is 
attempted to do indirectly that which cannot be done 
directly under the Constitution of Oklahoma, or under the 
Constitution of the United States. 


The word “assessment” is undoubtedly used to disguise 
the fact that it is really a tax. The power to tax is subject 
to the limitation that a tax must be levied for public pur- 
poses only, and an imposition in the form of a tax for 
private interest is void and unconstitutional. 

The property of banking institutions belongs primarily 
to their stockholders, subject, however, to the payment 
of their debts. 

Every assessment or tax levied upon and required to be 
paid by banking institutions, to pay the deposits of a de- 
funct institution, is, therefore, an appropriation of a part 
of the property of the stockholders of solvent banks for 
private purposes. In the case of the Oklahoma Banking 
Act, however, the assessment required to be levied upon the 
banking institutions for the creation of a depositors’ guar- 
anty fund is not levied for any public purpose, but is levied 
for the purpose of securing to private individuals who are 
so unfortunate as to have their money deposited in insol- 
vent banks a payment of the debt of the bank to them. 
The assessment, therefore, takes the money of the stock- 
holders of the solvent banking institutions to pay the 
debts of insolvent corporations to their depositors. It is 
unjust in that it attempts to favor the creditors of bank- 
ing institutions by special legislative protection over the 
creditors of other sorts of business corporations. 

It is unjust in that it takes the private property of the 
stockholders of solvent banks to pay the deposit creditors 
of insolvent banks. This is not taking private property for 
public use. It is the taking of the private property of one 
class of citizens for the private benefit of another class of 
citizens, and is therefore indefensible upon any theory of 
just governmental principles. 

The fifth amendment to the Constitution of the United 
States provides that private property shall not be taken 
for public use without just compensation, and it has beer 
held by all the courts, both Federal and State, that there is 
an implied limitation upon the power of the State in rela- 
tion to the appropriation of private property and an abso- 
lute prohibition of the taking of private property for 
private use. 

But leaving to the courts and the lawyers the question 
of legality, you and I can consider the economic phases of 
the subject, confident that we know what we are talking 
about. 

Is it practicable? 

Would it be equitable? 

How would it affect our stockholders? 

How would it in fact protect depositors? 

Would it prevent panics? 

It is attempted to make a horizontal rate of taxation 
on all banks—good, bad, indifferent. How long do you 
suppose a life, fire, casualty or fidelity insurance company 
would remain solvent if the life insurance company made 
the same rate on the life of each individual, irrespective 
of age or state of health; the fire insurance company the 
same rate on buildings whether frame, brick or fire-proof 
in towns and cities with and without protection against 
fire; the casualty company the same rate on a man walking 
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on the street as on a man working in a powder factory; 
or the fidelity insurance company the same rate for a bond 
of the dishonest or inexperienced man as it would charge 
for the honest, experienced and capable man? 

Conservatism, experience, judgment, education in the 
various financial problems, would count for naught. A man, 
or set of men, invading the banking field to-morrow would 
be placed upon the same plane as the sages in the financial 
world. 

Every successful financial institution receives its stimu- 
lus, its deposits, its profits, from the wise and careful 
management of its officers and directors. The capital in- 
vested in the institutions and the judgment of its officers 
and directors are the surest safeguards to protect its de- 
positors. There are over 16,000 banking institutions in 
this country. No other line of trade or commerce shows 
such a small ratio of loss as the banking fraternity. 

It is suggested that the fear of insolvent institutions will 
be eliminated by the inauguration of this latest financial 
heresy. Let us examine this in a homely way. Suppose a 
bank in a remote part of Oklahoma carried its reserve in a 
bank in Guthrie, and Dame Rumor suggests to the officers 
of the bank in the remote town that the bank in Guthrie, 
where the reserve is carried, is tottering and will likely 
close within a week. What will the banker with his reserve 
deposited in the Guthrie institution do? Will he wait 
until the doors are closed and then wait until he receives 
his reserve from the guaranty fund? Will he not immedi- 
ately proceed to remove his funds from the institution of 
which he is suspicious and place them where he is confi- 
dent of security? , 

Suppose you had on deposit $1,000, being all the wealth 
you possessed, and fear entered your heart as to the solv- 
ency of that institution; would you wait for the guaranty 
fund, or would you withdraw your deposit? 

The guaranty of deposits, as exacted by the United States 
government in the deposit of its funds, is held up as an 
example why all deposits should be guaranteed. I main- 
tain now, and have always maintained, that the government 
should deposit its funds the same as a citizen, and should 
not exact security from banks over which it has direct su- 
pervision and control. It should not take securities pur- 
chased with its assets and turn same over to the treasury 
to protect the depositors of the government, and thus dimin- 
ish the security of the other depositors. 

Every depositor has the same right as the government 
to ask security. The banker can decline or accept the 
deposit, as it may suit him. 

However you may legislate, the secret has never yet been 
discovered whereby you can create personal honor or ability 
by legislation; and the theory that the guaranty of bank 
deposits will avoid disaster, dishonesty or breach of confi- 
dence, is a fallacy. 

Trresponsibility would be promoted by the adoption of 
the bank guaranty deposit idea, because under this latest 
heresy all deposits would be theoretically “guaranteed.” 
According to this fallacy, knowledge of past history and 
experience would be entirely unnecessary. Any set of men, 
irrespective of character, ability or financial experience, 
could form a banking institution in one form or another; 
put a sign on the door, as they do in Oklahoma—“All -de- 
posits guaranteed by the State”—-sell their certificates pay- 
ing five and six per cent., and compete with their neighbor 
who had weathered financial storms, and who would, by 
the operation of this chimerical scheme, be required to 
pay the depositors of dishonest, inexperienced, ignorant or 
disreputable bankers. 

No legislation can absolutely stop speculation or avert 
recurring periods of depression. The law of average, as the 
law of nature, is immutable. Times of inflation will occur; 
depression necessarily follows. 

The money, real cash, of the country should always be 
deposited in the banks. Deposits are created in a large 
measure by the thrift of the people and the commerce of 
the country. Without depositors, banks would be useless; 
likewise without borrowers, bankers could not exist. The 
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bank guaranty idea compels each bank to become indorser 
for every other bank, but fails to ask each borrower to in- 
dorse the paper of every other borrower. Would it not be 
foolish to ask every borrower to guarantee all of your bills 
receivable? Is it not equally foolish to ask the banks to 
guarantee or indorse the debts or deposits of every other 
bank? 

What has been the action of the national banker of 
Oklahoma on the guaranty proposition? Ten months have 
elapsed since the law went into effect, and although the 
National banks were given the alternative of losing the 
State deposits or continuing with the national system, be 
it said to their credit, business judgment and sound princi- 
ples, only six out of a total of 307 National banks have 
become State banks. State banks were obliged to enter 
into the guaranty scheme or retire from business because 
of the passage of the law by the Legislature; hence they 
were “forced” to join the faith-cure theory of banking. 

How does the State fare under the new scheme? It 
places the funds of the State directly in politics. On the 
theory that each bank is as good as its neighbor in the 
State banking system, the party in power will distribute 
its favors where it sees fit, and you may depend upon it, 
the banker who is not “affiliated”’ no matter how wise or 
solid his bank may be, will receive very little of the deposit. 

Deposits in Oklahoma banks, by the latest report of the 
Comptroller of the Currency, were $58,037,515. Of this 
amount $36,820,989 was in National banks, which as Na- 
tional banks are prohibited from jeopardizing their assets 
by becoming guarantors of the other banking institutions; 
leaving $21,216,526 in State banks, subject to the operation 
of the assessment. 

The capital, surplus and undivided profits of the State 
banks of Oklahoma amount to $5,536,967. 

There are four banks in Oklahoma whose deposits aggre- 
gate more than $5,000,000. Consider for a moment the ruin 
that would have been created in Oklahoma, if all banks 
were guarantors for each other, should these four banks 
have closed their doors during the panic of 1907. 

Being the largest banks, suppose they were the deposi- 
taries of this guaranty fund. Their doors were closed; their 
money invested in loans and securities. The remaining 
banks of the State would be called upon to pay $5,000,000 
cash to reimburse the depositors of these institutions. 
Where would they have gotten the money (not credits, but 
cash) in November and December, 1907? Take it out of 
their vaults? If so, what would become of the cash reserve 
of the institutions assessed to pay the depositors during that 
critical period? $5,000,000 cash would be nearly 9 per cent. 
of the total deposits of all the banking institutions in 
Oklahoma during those months. If they had been suddenly 
called upon (as the law of Oklahoma is supposed to require 
them to do) to pay $5,000,000 in cash into the institutions 
assumed to be failed, it would have taken practically every 
dollar in cash out of every banking institution in the State 
of Oklahoma in November and December last year. What 
would become of the other banks with their $53,000,000 
deposits? Who would pay those deposits? What good 
would their guaranty be if their reserves were all gone? 
For an answer, the advocate of the policy will tell you the 
money withdrawn from these banks would be deposited 
with some other institution. Is this true? Is that the 
history of banking in a great crisis such as we have gone 
through? Did not a great many bankers in Oklahoma 
deciine to pay depositors in cash during the panic of 1907? 
If the $5,000,000 had been paid out in cash during November 


_ and December,, 1907, would not the greatest portion of it 


have gone into safe deposit boxes and stockings, owing to 
the panicky feeling of the public, particularly so when 
nearly all the banks of the State had ceased cash payments? 

Quixotie is the idea that the mere advertisement of the 
State or governmental guaranty or deposits theory will 
make philanthropists of misers or public-spirited citizens 
out of those who in times of success as well as in times of 
distress hoard and hide their money. The man who has ac- 
quired the habit of hiding the proceeds of his labor will 
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never care about the theoretical guaranty by any Govern- 
ment or State, but will continue to hoard his cash in the 
future as he has in the past. 

“Recklessly encouraged,” should be the title of the bank 
guaranty idea, because it encourages those who have no 
experience, judgment, wisdom or financial education, to en- 
ter the banking field, and they will do in many instances 
what is now being done in Oklahoma—offer 5 per cent or 
6 per cent. for deposits on time certificates, with the bait 
that their bank is guaranteed by the State. 

What financial confidence would you have in a wholesale 
dry goods firm’s paper if you knew that firm stood as in- 
dorser or guarantor for every retail dry goods man in the 
country ? 

There are States and cities where depositors have not 
lost a dollar in five, ten, twenty years, in the past quarter 
of a century. The national banks of the United States 
handled thousands of billions of dollars in the last quarter 
of a century with a loss of less than one-quarter of 1 per 
cent. for the entire period. Why discredit the enviable 
reputation of the financial institutions of this country? 
What other nation with any financial power ever attempted 
such a foolhardy proposition? 

Under the operation of the law, the solvency of every 
State bank subject to that law, in time of distress, would 
be questioned. Why? Because it would not only be called 
upon to show the solvency of its own institution, but to 
guaiantee the deposits of every other institution in the 
State, hence the contingent liability of each bank would be 
greater a thousandfold than its total assets. 

You may be under the delusion that Oklahoma, as a 
State, proposes guaranteed deposits. The State of Okla- 
homa guarantees no depositor a dollar. It proposes to col- 
lect a tax from the careful, thoughtful, experienced banker 
to pay the debts of the careless, ignorant, dishonest banker 
in case the bank fails. It does not guarantee that the tax 
fund may not be deposited in an institution that will close 
its doors. 

Everyone knows that there is now, and always has been, 
a guaranty for all bank deposits in a practical, business-like 
form. 

The total deposits of the banking institutions of the 
United States aggregate more than $13,300,000,000, divided 
as follows: 


MN IE 8k Sak 22 Onl eee $3,000,000,000 
‘epee Compewies: ...... 0.5 2,100,000,000 
»-Savings Banks ................. 3,700,000;000 
Bo eee 4,500,000,000 


The present guaranty of that vast amount of deposit is 
as follows: Capital, surplus and undivided profits of— 


Re a en $760,000,000 
SEU COO oa 5a ek 1,070,000,000 
National Banks ............. .. 1,670,000,000 

$3,500,000,000 


plus the double liability of all stockholders of all National 
banks. Thus it will be seen that depositors’ money in Na- 
tional and State banks and trust companies, aggregating a 
total of $13,300,000,000, is guaranteed by a capital, surplus 
and undivided profits of these institutions aggregating 
$3,500,000,000 plus every dollar of the depositors’ money 
loaned out by careful, experienced, honest bankers. 

If this guaranty of bank deposits became general, why 
do we want $3,500,000,000 as capital, surplus and undivided 
profits? Under the proposed theory, a bank with a capital 
of $50,000 would be as good as one with $1,000,000 capital, 
$2,000,000 surplus and $500,000 undivided profits. Why 
have any surplus to weather the storm? We all guarantee 
one another. Why pay small dividends to our stockholders 
and build up large surplus and undivided profits? 

How utterly absurd, how silly, this attempt to foist on 
this nation such a weak, unsound, socialistic doctrine! 

The most ardent advocate of the bank guaranty heresy 
admits that the loss to depositors in over forty years the 
national banking system has been in existence is less than 
two-twenty-fifths of 1 per cent. on total deposits. What 
other line of trade or commerce can make such a showing 
of safety? What can be more socialistic in its tendency, 
more paternal in its purposes, than this wild and illogical 
scheme of bank deposit guaranty? 

Statistics show there are over 8,500,000 depositors in sav- 
ings banks of the United States. Of this number, there are 
more than 5,000,000 in the New England and Eastern States 
and Pennsylvania. Have these 5,000,000 people arisen in 
their supremacy and demanded the bank guaranty? 

What organization or set of men comprising economic 
societies, labor unions, agricultural associations, manufac- 
turing or commercial organizations, have demanded, sug- 
gested or approved of this latest financial fallacy? Is it 
not a fact that not one organization of the character above 
outlined has ever put its official stamp of approval on this 
bank guaranty deposit idea? Should we as bankers in con- 
vention assembled sit idly by, or should we condemn this 
measure? I say it is our duty to our depositors, our stock- 
holders, our country, as citizens, to condemn it in the 
strongest terms. 


THE FOURTH NATIONAL 
BANK OF THE CITY OF 
NEW YORK OFFERS TO DE- 
POSITORS EVERY FACILITY 
WHICH THEIR BALANCES, 
BUSINESS AND _ RESPONSI- 
BILITY WARRANT. 




















Committee Reports—Banking Section. 


Annual Report of the Secretary, Fred E. Farnsworth. 
New Yorxk, September 1, 1908. 
To The American Bankers’ Association: 

It is not without considerable satisfaction that I submit 
herewith my first annual report. Notwithstanding the strenu- 
ous times which overtook the banking interests of the country 
last October, the Association has had an unusually prosperous 
year. We have retained our membership and show a healthy 
growth. 

I will not attempt to enlarge on the work of the Sections and 
the Committees, nor occupy your time in going into details, for 
you will have full reports from these adjuncts of our Associa- 
tion, suffice it to say that this has been for them an unusually 
active year. The Trust Company, Savings Bank, and Clearing 
House Sections have accomplished a great deal along their vari- 
ous lines. 

EXECUTIVE COUNCIL. 

The report of Chairman Pierson covers, very fully, much of 
the work accomplished by this office under direction and with the 
approval of the Executive Council. 


CURRENCY COMMISSION. 


You will have a report from the Currency Commission of 
our Association, of which I am secretary. I firmly believe 
that the Currency Commission and its two committees was 
a most important factor, through its educational work, in pre- 
venting the passage of the vicious Aldrich and Fowler bills as 
originally introduced; in fact, I think it is apparent that, 
had it not been for the work, of the Currency Commission, one 
of these bills would have been passed by Congress. 


STANDING PROTECTIVE COMMITTED. 


There is probably no other one department of the Associa- 
tion work which appeals to our membership to such an ex- 
tent as the protective feature. 

Of the 151 criminals arrested as appear in the report of the 
Protective Committee, 74 have been convicted and sentenced to 
specific terms amounting to 231 years and 7 months; 24 have 
been sentenced to indeterminate terms. 

The Protective Committee has expended $38,522.54 for the 
protection of 9,803 members, which amount is $1,675.14 in 
excess of the expense of the Protective Committee of last year. 
Consideration should be taken, in connection with this increase 
of expense, of the fact that there has been an increase of 552 
in membership, which, based on the retaining fee we pay 
the Pinkertons, will about offset this amount. The Committee 
has gone a little further this year in their efforts to pros- 
ecute criminals by making special investigations and endeavor- 
ing to apprehend and cause the arrest of amateurs whose rec- 
ords may classify them as dangerous criminals, as result of 
which additional expense has been incurred. 

A large number of our State Associations have the protective 
feature and cooperate with the American Bankers’ Association 
in their endeavor to apprehend criminals, and at times cases are 
pro-rated between us. The Committee desire to express to 
the State Associations their appreciation of the cooperation 
thus extended, and stand ready to be of service to the various 
States when it is possible so to do. 

Full report of the Protective Committee will be made in reg- 
ular order to the convention, but I think it is due our Protective 
Committee to say that they have been earnest in their work, 
and have given such attention to details as has been required 
of them. 

COMMITTFES. 


All of our Committees, and there are now eleven of them, 
have held frequent sessions, have been working harmoniously 
in the interests of the Association, and the results are very ap- 
parent. 

STATE ASSOCIATION CONVENTIONS. 


It has seemed to me that it was within the province of your 
Secretary, and extremely desirable, for him to attend as many 
conventions, as possible of the State associations. I attended 
several of them, but not as many as I should like to have, 
owing to my duties in the office, which have been perhaps a 
little more strenuous this year than may be in the future. As 
a representative of the American Bankers’ Association I have 
been very warmly received by the State bodies and I am sure 
that these visits have resulted in good both to the Association 
as well as the State organizations. 

AMERICAN INSTITUTE OF BANKING. 

The Institute is one of our most valuable adjuncts—now with 
some 9,000 members and 45 chapters, and its work carried 
along as originally laid out by the Educational Committee of 
this Association. The Institute is composed of a body of live, 
energetic, progressive young men, who are a credit to this As- 


sociation, and are bound to become the bankers of the future, 
and the Institute fitting them for such a career. I. was 
present at their convention at Providence, which was most suc- 
eessful in every particular. 

ORGANIZATION OF SECRETARIES. 

The Organization of Secretaries of State Bankers’ Associa- 
tions was organized in 1902. While it is not a part of the 
American Bankers’ Association, its work is closely allied to us; 
and its success and the success of the State Associations, and 
increase in membership go hand in hand with the growth of 
the American Bankers’ Association. When the secretaries or- 
ganized there were not to exceed six or eight progressive As- 
sociations in the country. There are now twenty-five or thirty 
associations which can be considered first-class and up to date 
in methods, work and membership. I have been Secretary of 
tuis body since its inception, and believe that these two Associa- 
tions cannot be too closely identified for the good of both. 


ASSOCIATION OFFICES. 


For the thorough handling and expediting the business of this 
office, with our large memberships, committee work and cor- 
respondence—early in my administration I began systemat- 
ically to install modern business devices, with the result that 
we now have an addressograph with 25,000 names of member 
and non-member banks; a multigraph on which we have pro- 
duced 100,000 letters; modern filing devices for our correspond- 
ence, vouchers and files, code receipts, and membership blanks. 
I have aiso introduced a system of office vouchers, and in every 
way possible have endeavored to bring the office up to the 
standard of a first-class business concern. Fer the con- 
venience and comfort. of visiting bankers the offices have 
been rearranged and refurnished, giving us a library and read- 
ing room, wherein can be found all of the financial papers 
and journals of the country. The working offices have been di- 
vided up for the convenience of the working force, as well as the 
secretary and assistant secretary. That this innovation was 
desirable is attested by the fact that a large number of visiting 
bankers have called and made use of the offices and reading 
room. 

CIPHER CODE. 


The Cipher Code authorized by the Advisory Committee and 
approved by the Council; after correspondence and consultation 
with many of our members was prepared by the Business Code 
Company (who are experienced in this line) and was sent 
out September 1. It is very comprehensive and much more 
complete than the former code, and has been received with 
much satisfaction by our members. 

ROUTINE WORK. 

During the fiscal year just ended about 600,000 special let- 
ters, circular letters, pamphlets, and codes have been issued 
from the secretary’s office. 

MEMBERSHIP BY STATES. 
[To August 31, 1908, Inclusive.] 


RIGDAMM occ cccccrvecsccsvese BEB MOU TRUE ones cdc cctcvevic 221 
BR oo. c co ninnvcesceccenese BO WOW MOM onc cscccccccdvee 36 
DU: non 0.b'8 50's 6.00:95048068% GR Te TD keke cetiee. chasad 829 
BERAMERBR caiccccccccccceses » 122 Nowthh Carolee 2.002... 00005. 122 
CRMBARRIR 2. cccccccccccccseve 353 North Dakota ............... 171 
COMMPRED .ncccecvvovedveccces SBR GRR cwcccesssriccess ia .cthles 438 
Commecticut 2s scccocccccscee BAR GORGROMED ceswccccsicscrsccss 204 
RED «kn oiccvnccrccevcseva SR. B. caw ciccccesdseicesiva’ 116 
District of Columbia......... 29 Pennsylvania .............-. 786 
POTOR ~ cvccccteberervshedteoscs ee PT eee 38 
ED  5o8058 5005246005540 00 253 South Carolina ............., 108 
BORD. Wo cee bcs cee crsonescess 76 South Dakota ............... 142 
TUMWOIS” occ cic cscccsccetoces CGE. DUMMOMNCS 22.2 ccc ccccccccvce 103 
| TT eee ry oye Bee ES  vdinnscevdsrssvisabsct 259 
pROWR cccvsiccrvecrscccsetvcece BD TE Sesindce ic cccccctdaciawns 86 
MEQMOAS oi cicssccces orecccoes SED. THANE ccc tc ccnesewcccsecns 57 
A eer et tr SED: VR. see cer cctccacs veesty 163 
TN keen reesevccvcace —. - rere 122 
PEED on ccacccccccccvccsssses 0. RR er os 167 
RPT TTT Ee Ie ee ee 274 
Massachusetts ..........e000% SR - WHE oa ee ccdivice cowss eve 43 
BENCHED oc cc cecctccccceccces ee” I va wv ness bene see 5 
RMSOR, cc cccccaccseseccose Ge TE  vaike se casensessssanucns 4 
ee ry Try - 126 Hawaiian Islands ........... 8 
SEE oo once cccbecsactsaes NOS SS oon 055 sp cacy 13 
PEE” wansneceuennsesseaee a eer ee 1 
TUOROGUER ccc cc cccccscosczce SED WORE BNR kv e once cvessvess 1 
TGR. 6c ccvcscnsecere conven 34 —— 
New Hampshire ...........+.+ 46 re eee eee 9,803 


Six hundred and ninety-one (691) members were erased 
from the roll through failure, liquidation, consolidation, and 
withdrawal. This brought the membership September 1, 1907, 
to eighty-five hundred and sixty (8,560). 

Twelve hundred and forty-three (1,243) members have joined 
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the Association since that date. Notwithstanding the fact that 
a large proportion of the dues payable for the fiscal year ending 
August 31, 1908, were collected during the panic period, we 
now have a total paid membership of ninety-eight hundred and 
three (9,803), being a net gain over last year of five hundred 
and fifty-two (552). The gross gain is within fifty-nine (59) 
of last year’s. The aggregate capital, surplus and deposits of 
our membership amounts to $13,582,982,192. 

The membership and resources of the Association have in- 
creased as follows: 





Paid mem- Annual 
bership. dues. 
BE. 8 RD kcciecerecccsszcsces GUE caestbsceccnvbcuane $ 11,606.00 
Bet, By GS esccccccccvcccccees Se rere eer ey 10,940.00 
Ss Se Wx0n0pcdesacecaeoas ME aaa besaindcaeiaesnia kod 12,975.00 
BE, Fis THD cen cccccccciscicess WIEE Kecctccssccccccccce 127,750.90 
GEE EE ED vad cedsaccbecésnce DE Gaditésescgestaweees 137,600.00 
SE ED eercecctienwcceees ME S55 sduacseenboemeic 150,795.00 
Be. iy Sc idancdkesecccseonss DIB rao. cccccccvcccwsgve 160,600.00 
EE ON IN i Sc kvgd.eosacacmandehedee wee eeeenwaemaeed 4,650.00 
NG EET IIR i's 0. c.a' biti dclenNwiees. ce wta.aniem tmia,bie-are 1,115.94 
Se OU OE, Baw vinccccaccns cccacencepecarcsecs $166,365.94 
APPRECIATION. 


In closing this my first annual report te you as your Secre- 
tary, it is my desire to express my sincere thanks to the officers, 
committees and members of the Association for their uniform 
courtesy and loyal support, and particularly to Chairman Pier- 
son who is resourceful, energetic and progressive, with the 
interests of the Association at heart, and who has always re- 
sponded to my calls for consultation and advice. 

I want to particularly emphasize the work of the Executive 
Council, the Vice-Presidents of the various States and Secre- 
taries of the State Associations. We have called on these offi- 
cers frequently during the year to aid us in our work, and es- 
pecially in our efforts to increase our membership. In this re- 
spect we have received loyal support, as is evidenced by the 
material increase in membership which is shown by the fig- 
ures just reported to you. 

The large amount of extra work during the past year along 
certain lines, in extending our usefulness to our members and 
in educational work, has required an additional clerical force. 
It is due to Assistant Secretary Fitzwilson and my force to 
say that they have willingly contributed to the success of 
the administration in faithful services, and to them I desire 
to express my thanks, 

PROSPECTIVE. 

I predict for the future of the Association increased mem- 
bership, unqualified success, and with it hearty support from 
the new administration, the enlarged Council, State Vice-Pres- 
idents, State organizations and committees. 

All of which is respectfully submitted. 

Fred. E. Farnsworth, 
Secretary. 


Report of the Treasurer, A. A. Crane, New York, N. Y. 
Financial Statement for Fiscal Year Ending Aug. 31st, 1908, 


1907 To Cash— 
Sept. 1.— 

Meany Pretective Committees .occccccccccécccccccvcecce $39,025.10 
DETER GOINIER ccc cccinscccccccccccccccccccesecene 790.67 
Te ees 7,970.18 
I OU I oo cian :ce ade nedinaseececee ae 3,731.96 
Committee on Credit Information .............e.ceceees oe6 330.12 
Committee on Express Companies and Money Orders...... 2,766.32 
RROD. GR I a ooo nsec ie ndcie tsccccsencese 324.50 
SPREE TNE UUNUONE 6 Cclgbe Seo. 5bd coe ee conececscscccase 774.45 
NY I eG iar ah baa bce aens-ccin becienw be 7,427.67 
ee RRO OE Oe Tee eee eT 1,974.93 
SG Te TN «cnc kbee sc cdAsescdcicsiccsrccvesoed 4,617.57 
RD, ER CREED 05. 00 eba sch iiniccsivec%inscceeanesan 5,208.21 
NE. rk onc ance ee ROE Me sEa as. o6oous eieKeaaneeeceua 600.90 
ee Se rere rT rrr re Terre? eee ere eee Te rey ee 739.53 
Account Executive Council meeting of 1907............. 80.00 
Executive Council meeting of 1908..........ceeeeeeeees - 4,852.64 
Proceedings of 1907, and distribution ...........eeeseeeee 10,249.91 
$30,000 New York City Registered Corporate Stock, 34% 

DE WbarecknssccksetGbeebbedsessceseseeeesateeceaee 25,506.67 
SE ND 18.95 .0.5.4.50 5 el OMa abe een wee cetinslebesaddbennsaame 500.00 
Dues returned to two membersS........cceeceescccceecceees 40.00 
Refund account of excess dues by members.............. 45.00 
EL  ciaewhedhescebds veheebs bbe cE RenVeeeenecndsenens 21,592.05 
DORI IIIS fs aca ard: os rele leah Simca Ge attri rere Se tbenbaeieeeneee 200.00 
NE, nas coniatsben en neeheaeeeecedcseaeensonse 880.18 
Telephone and Telegraph......... 60ccenees eeccccccccccccse 304.18 
SNE, SE I i diaisis sds Doce cuntatevesbbed bee ceascebits 5,545.30 
Traveling expenses of officers on official business............ 1,028.2 
I ies ike CMAN Rs Wh 04 hn bis. 000n pas adncnensiodosinnce 50.00 
NGI SEE ieieccinacdcccocracewsscanevcsoedee 3,247.70 
ED onc adi panei Witiby al a Bisa 6: 6/0 Wiasb.eSlae. din ps bs.bines ee haa oe 2,037.38 
emt Pies. Hoe CUPRA, GE BOGE oooiccccicccciccdccccccees 902.05 
Furniture and Fixtures .......... Sh dv.oe0 CeCe peRbekeees HES 2,557.68 
UMMA OR GURGNES BOGE. ces cciveccccccccssccececcvccsce 51.25 
PREEEE GENOD DARD. 06cccsccrcscnsessncvesccccccacsccecece 381.00 
14 K. gold buttons for members of Executive Council...... 316.0%) 
MEE CGiAN a Shea Cas CctRNA Se Dee Ree Ka ce cee ensen se neeedee ‘3,941.67 
Balance, August Bl, 19GB... ccceccscsccccces Say AREER Ege 1,923.20 





$162,513.27 





CONVENTION. 
Sept. ist, 1908, by balance cash, $1,923.20. 
1907 By Cash— 
Sept. 1.— 
Se GRE, MID i. chcdins Sh ccnsvdcsddsases ibmeddaheteeheas $5,771.54 
“* interest on bank balances........... Stno cheadbteacee 1,115.94 
SF I EE Sonn t. ncaa bsGSckbcatinsicceGawenebas 4,125.00 
** sale inserts and signs............. peebbeenenseccbcce ° 9.75 
** dues from 234 old members to 1909............. eeeee 3,430.00 
‘“* dues from 325 new members to 1909..............055 3,955.00 
Gee GE DEORIROIIIES: o.oo ie. cscnisccrevedeee eT PE 15.00 
* gale of 2 trust company formS...........seccsceees 24.00 
** sale of 8 copies Trust Company Section Proceedings 
INT Boe cued danaenw Seed shea dias:68s sass c/0n en 9.00 
** refund account. badges for Savings Bank Section..... 6.00 
‘“* refund account Standing Protective Committee from 
WHITE: COND. ccncincins Rrtcdencesaonacercnsibioness 502.56 
** sale of stamped envelopes to Trust Company Section.. 118.32 
** refund account sundry items by J. R. Branch........ 7.49 
** sale of old office appliances and furniture........... 8.00 
*“* proceeds from telephone messagesS.............-+.5-+ 2.75 
** proceeds from delinquent registrations at convention 
OG FORE. ccccsccen Cee eeccceeseccscceccesesccecess 20.00 
** dues from 8,024 old members to 1908...........-... 134,297.50 
** dues from 922 members to 1908..........ceeeeeecseeee 9,095.42 


$162,513.27 

Sept. ist, 1908, By Balance cash, $1,923.20. 

In addition to the above balance, the Secretary sent to the 
Treasurer for collection, Sept. 1, 1908, 9,119 drafts account 
of membership dues, unpaid for fiscal year ending August 31, 
1909, amounting to $151,040. 

Also, the Treasurer holds for investment the following: 

$10,000 Government 4 per cent. bonds of 1925. 

$30,000 Atchison 4 per cent. bonds of 1995. 

$50,000 C. B. & Q., Ill. Division, 4 per cent. bonds. 

$30,000 New York City Registered Corporate stock 3% per 
cent., due 1940. 

An inventory of the furniture and fixtures of the Association 
shows about $5,000 in value. This is not carried as an asset, 
but was charged off when purchased. 

A. A. Crane, 
Treasurer. 


Report of Standing Protective Committee. 


New York, September 1, 1908. 
To the Executive Council of the American Bankers’ Association, 
Gentlemen: the detailed financial report of the Standing Pro- 
tective Committee for the fiscal year ending August 31, 1908, 
is as follows: 








RECEIPTS. 
ee, he ccd ceukarceneknusumens seeeee $4,842.57 
Sept. 27, 1907, By Appropriation of Executive Council..... «+ 15,000.00 
May 5, 1908, By Appropriation of Executive Council......... 21,000.00 
Aug. 31, 1908, By Refunds Account of Special Cases to date 502.56 
$41,344.93 
DISBURSEMENTS. 
Pinkerton’s National Detective Agency Services 
per contract for,.one half fee due Nov. 1, 
1907—-8,376 members at $1.50..............05. $12,564.00 
Services one-half fee due May 1, 1908—9,297 
MOMNNOTS GE GEIGD. 20 ccccvicccccsccccvcccocese 13,945.50 
Account Special Cases. ......cccccccsscccscccce « 12,281.47 
$38,790.97 
One-half expenses incurred by Texas Bankers’ 
Association re Samuel Robinson case.......... 234.13 $39.025.10 
August 31, 1908—Credit Balance ..............65 $2,319.83 


The following data will show you the result of the Commit- 
tee’s work during the year just ended: 


RECORD OF CRIMINALS, ARRESTED, CONVICTED, SENTENCED, AWAIT- 
ING TRIAL, BANK BURGLARIES, ETC. 


Burglars—Special: Cases not disposed of, arrested prior to 
September Ist, 2; arrested since September Ist, 13;. convicted 
and sentenced, 7; Specific terms, 4; indeterminate terms, 3; 
total years 45-3; released, 3; died, 3; awaiting trial, 2. 

Burglars—General: Cases not disposed of, arrested prior to 
September ist, 1; arrested since September ist, 21; convicted 
and sentenced, 7; specific terms, 7; total years, 62-4; released, 
3; escaped, 4; died, 3; awaiting trial, 5. 

Forgers—Special: Cases not disposed of, arrested prior to 
September ist, 9; arrested since September ist, 39; convicted 
and sentenced, 29; specific terms, 22; indeterminate terms, 7; 
total years, 82; released, 7; escaped, 2; died, 1; awaiting 
trial, 9. 

Forgers—General: Cases not disposed of, arrested prior to 
September ist, 6; arrested since September ist, 47; convicted 
and sentenced, 30; specific terms, 16; indeterminate terms, 14; 
total years, 37; released, 3; awaiting trial, 20. 

Hold-ups—Special: Arrested since September ist, 4; await- 
ing trial, 4. 

Hold-ups—General: Arrested since September ist, 7; con- 
victed and sentenced, 1; specific terms, 1; total years, 5; 
released, 1; awaiting trial, 5. 

Sneak thieves—General: Arrested since September Ist, 2; 
awaiting trial, 2. 
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Total cases not disposed of, arrested prior to Sept. Ist.. 18 


Total arrested since September Ist.................... 133 
151 
ee ee ee rey re 74 
Released, escaped and died..................00. 30 104 
De BONE vows coawilkc et cc ces Gneas Rateweuee 47 


The total period of imprisonment for the criminals that 
have been convicted amounts to 231 years and 7 months. This 
does not include 24 indeterminate terms. 

The membership of the Association has increased 552 since 
our last report, and we are pleased to state that there have 
been fewer crimes in proportion perpetrated against members 
than for any year since the inauguration of the Protective 
feature. 

We refer you to report of the Pinkerton Detective Agency 
for additional details. 

Notwithstanding the fact that your Committee has had a 
larger membership to deal with than in any previous year they 
have only expended $1,675.14 more than the expense involved 
in carrying on the work last year. By the increased member- 
ship the retaining fee of the Pinkertons is an extra expense, 
and, moreover, the Protective Committee, while endeavoring to 
confine its operations against professional criminals, do, if in 
their judgment a case would warrant it, endeavor to appre- 
hend and cause the arrest of an amateur whose record may 
classify him as a dangerous criminals, and therefore, part of the 
increased expense is due to this new feature of their work. 
Heretofore the work of previous committees has been confined 
entirely to professional criminals. 

It sometimes happens that members are dissatisfied because 
the Detective Agents are not authorized to do special work 
on cases which do not come within the rules of your Com- 
mittee. The Committee regrets this very much, but believe you 
will appreciate the fact that they are compelled to have rules 
to govern their work. They give careful consideration to every 
case submitted and decide each case on its merits. 

We respectfully call your atfention to the rules under which 
the Protective Committee works as follows: 

1. “Upon receipt of notification by the Protective Commit- 
tee, Hanover Bank Building, New York, N. Y., of an attempted 
or successful perpetration of fraud upon a member of the 
association, either by forgery, check-raising, robbery or safe- 
breaking, which appears to be the work of professional crim- 
inals, accompanied by a full account of the offense, and, if 
possible, a description of the operators, the Committee will, if 
the case comes within the category of those of which the 
Association can take cognizance, at once undertake the appre- 
hension of the criminals by means of detectives and such other 
means as they may consider warranted. A case once com- 
mitted to the Association, which results in the apprehensfon of 
the criminals, cannot be taken out of its hands, nor the offense 
condoned or compromised.” 

2. “The Association cannot take cognizance of petty larce- 
nies or thefts by employees. 

“The Protective Committee can spend no money, undertake 
no detective work, employ no lawyers and pay no fees of any 
kind in cases of local swindles, or frauds or confidence tricks. 
The vigilance, alertness and energy of the officers of the banks 
must be relied upon in such cases.” 

3. “The Association cannot be held responsible for any ea- 
pense incurred for protective work which has not been previ- 
ously authorized by the Protective Committee.” 

The Committee calls your attention to the law: 

“BURGLARY WITH EXPLOSIVES—A person who, with intent to 
commit burglary, breaks and enters, in the night time, a 
building, and commits a burglary by the use of nitro-glycerine, 
dynamite, gun-powder, or any other high explosive, is guilty 
of burglary with explosives.” 

“BURGLARY WITH EXPLOSIVES—How PUNISHED—Burglary 
with, explosives is punishable by Imprisonment in State Prison 
for not less than 25 years and not more than 40 years.” 

This law has been enacted, with some modifications, by Col- 
orado, Kansas, Maryland, Michigan, Missouri and Nebraska. 
We recommend that the convention of this Association adopt 
resolutions urging the passage of this law by other States, and 
the appointment of a committee to give the matter their 
attention. 

During the past year there has not been a bank burglary com- 
mitted in Maryland or Nebraska, and we are of the opinion that 
this law will do much towards decreasing bank burglaries. 

During the last year there were 72 attacks against non- 
members on account of successful and unsuccessful burglaries, 
as against 17 members. Loss from non-members was $127,- 
045.23, against $1,959.26 by members, making a difference of 
$125,085.97. 

The Hold-up Robberies upon non-members were 9, with a 
loss of $22,739.99, against an attack upon one member, with 
a loss of $2,287.46, a difference of $20,452.53. 

During the year there were no robberies on members by 
professional sneak thieves. 

Your Committee have examined, reported and acted on over 
16,000 letters and reports in connection with their work. 

Respectfully submitted, 
Standing Protective Committee, 
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Financial Statements of Various Committees. 
AMERICAN INSTITUTE OF BANKING. 


New York, September 1, 1908. 
From September 1, 1907, to August 31, 1908. 





RECEIPTS. 
Sept. 1, 1907, By Credit Balance............cccccccsscecs $ 5,567.60 
Sept. 27, 1907, By Appropriation by Executive Council.... 10,000.00 
$15,567.60 
DISBURSEMENTS. 
Printing, postage and stationery................ $ 7,150.07 
Expenses of Detroit Convention................. 200.00 
Meeting of Board of Trustees at Atlantic City... 320.11 
Preliminary expenses for convention of Associated 
Cihemtene OC TOTOROMORs onk.c i cinciscccnccecces 300.00 7,970.18 
Aug. 31, 1908, By Credit Balance............... $7,597.42 


CURRENCY COMMISSION. 


New York, September 1, 1908. 
From September 1, 1907, to August 31, 1908. 


- 





RECEIPTS. 
Gept. 2, 2007, By CroWit Balamed...oscccccccccccccoccecss $ 2,797.76 
Sept. 27, 1907, By Appropriation by Executive Council.... 10,000.00 
$12,797.76 
DISBURSEMENTS. 
Debate. Ol CORUM soo o6 i cnceqecnesccsecesns $ 2,370.46 
DD od cee gsh0 5300 0wees000ebeesdebessanaeans 1,248.61 
Sundry Expenses, stenographie services, reports, 
GU aiaweenhabns dakassOudebsncsbasdesarseanee 1,349.24 
CCE OTE POLO Ory & eee 2,265.50 
Telegraph and Teleghowes ....oo.o0ssescccccccsses 193.86 7,427.67 
Aug. 31, 1908, By Credit Balance................ $5,370.00 


TRUST COMPANY SECTION. 


New York, September 1, 1908. 
From September 1, 1907, to August 31, 1908, 


RECEIPTS. 

Seek. 3, BOT, Ty COG DMG. c cv icscccccscsicscdecenss $1,607.09 

Sept. 27, 1907, By Appropriation by Executive Council.... 3,000.00 

May 5, 1908, By Appropriation by Executive Council...... 1,500.00 

ee eee 33.00 
$6,140.09 

DISBURSEMENTS. 

NE 555 vc mis tbh nses hese aha eeu hate be eeke $ 2,487.64 

Clerical force, Chairman Executive Committee... 250.00 

eee I TERISMOET so. 40 s00ksns cas cnctaqenss 136.13 

PE niet nda ntaabics asa banwese aks kasuedheminyeoiee 172.00 

ORM. 6 h0.050400454 00000002006 cad teens 30.00 

nine i ceweaheneatstedaeeeeabh 95.26 

ery ey ee 172.38 

MED Si,c0 eR Diake nba 400 nbs 0(50-ch bd eene anes shes ae 550.00 

PNNOGIL= 5.0-canettwid'e's va celscenessnreden seeps 981.05 

ns GE Ces a os ivissicancspidscncgaicr 333.75 5,208.21 

Se. SE Tr COTE TDR sos ons cesar vecndeiass $931.88 


SAVINGS BANK SECTION. 


New York, September 1, 1908. 
From September 1, 1907, to August 31, 1908. 


RECEIPTS. 
Gopt. 2, BOUT, Bar CGRRt BARRO R isn ccccccccccscscescess $ 852.30 
Sept. 27, 1907, By Appropriation by Executive Covuncil.... 3,000.00 
May 5, 1908, By Appropriation by Executive Council...... 1,500.00 
Aug. 31, 1908, By Refund Account of Badges............. 6.00 
$5,358.30 
DISBURSEMENTS, 
MDS Ket. Seignds S4GacARe sans aa Soe kb mee anise ewe $ 337.50 
EN “saccdewicpoecscde ew sane seuancbanesay bien 1,818.00 
DEBUG DEGRA cccccccccccsccccceccvecsecen 125.00 
PrAnGins ORE PEAOROEE 06 0:0:0400500:0600000000008 271.92 
SE GI 0.4 bas An onasneendedesscanansden 59.01 
POD iis0002950 501605 00090555) 000 esaameseeNed 261.00 
PUD GE TUBGIIOR 6 o.0:0:6-6 s: 0.6: 0:0:0.0:00.9000 nee sne 25.18 
I TOE i inne bocce ne.die SIGs ceeeadeneem 100.00 
PN ~ 5ning.c2'0$2040sestb dkewhei sens teas 927.34 
TIROMNSS: OF COnVOmthOn. 6 o:..o.0.0000000005 cdnsesevee 226.30 
Committee on Auditing.............ccsececcecses 37.00 
TORING, nn bi ncahinsndssaraddicsanadyhinsmaon e 35.78 
Expenses Executive Committee Meeting, Lake- 
qwood, M. J... May 4, 1B0Bi6ssisedccee asnduwene 393.54 4,617.57 
Aug. 31, 1908, By Credit Balance................ $740.73 


CLEARING HOUSE SECTION, 


New York, September 1, 1908. 
From September 1, 1907, to August 31, 1908. ~ 





RECEIPTS. 

Rept. 2, TOOT, By CeeGht. Dees on0:00 0000 snc cccecnecrece $1,203.89 

Sept. 27, 1907, By Appropriation by Executive Council.... 3,000.00 
$4,203.89 

DISBURSEMENTS, 

DERAEIND cortaisccccee oriabebnonee oases sia0gee ++-$ 250.00 

BE bbadarodennasdsenceds cocergcocccccescoccoce 50.00 

Printing and Stationery.............++. ébpdvseed 230.50 

Proceedings ......ccscceses o6bb0.08b505068d000008 149.75 

POBtage ccccccce woceerevesessoes cocceecececence 50.00 

Traveling Expenses .........cesesessees cecccces 44.20 774.45 

Aug. 31, 1908, By Credit Balance...........+.-. $3,429.44 
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COMMITTEE ON BILLS OF LADING. 


New York, September 1, 1908. 
From September 1, 1907, to August 31, 1908. 


RECEIPTS. 
eee. 2, BRE, I TOI. TEs 505 bi wre ceccccesvesessas $8,263.37 
DISBURSEMENTS, 
Prigting’ and Stationery. ........cccccccssccccces $ 668.50 
s,s ina cen ceosaeeacs ahs owas canes 1,350.00 
eee 1,090.02 
PU sesacesostnccrcascabaddsid sa we cnvewdscree 21.46 
Sundry Expenses, stenographic services, etc..... 601.98 3,731.96 
Aug. 31, 1908, By Credit Balance.............+. $4,531.41 


COMMITTEE ON EXPRESS COMPANIES AND MONEY ORDERS. 


New York, September 1, 1908. 
From September 1, 1907, to August 31, 1908. 


RECEIPTS. 

eS, TE, Fe TOD odin oid ceo ccsccnsesevnsesioese ces $ 4,972.82 

Sept. 27, 1907, By Appropriation by Executive Council.... 2,000.00 

May 8, 1908, By Appropriation by Executive Council..... 10,000.00 
$16,972.82 

DISBURSEMENTS. 

Re eee re $ 1,000.00 

PEERS BOR GRGHROROET s «onc ciccccccccneciccsccce 10.75 

EE, Sec tce hth eene sens ausibiteewe ect nee eee 18.00 

ED iaidss cue'owionsd~4.s o4<.2-46.ncure 1,666.12 

IED Sodec cust bcdsdscadencseccesbiaatocses 54.75 

MM NIE ee ccc nlta eh enisau sade de 16.70 2,766.32 

Aug. 31, 1908, By Credit Balance........ daveuce $14,206.50 


STANDING LAW COMMITTEE. 


New York, September 1, 1908. 
From September 1, 1907, to August 31, 1908. 


RECEIPTS. 

Bept. 1, ISBT, WP TMC. 000 csids vccdccvcedesvsciecescee - §$ 687.28 

Sept. 27, 1907, By Appropriation by Executive Council.... 2,500.00 
$3,137.28 

DISBURSEMENTS. 

pe | PPrerr rrr rrrery rere errr rrrrrerry. $ 750.00 

PE MN MCRDIONOET . 5)0.0cccncccsccescccrccees 389.25 

EE SE noon 5 o6sics eee ehasesengns aces 330.00 

i ibe eee nds ne Ohne ees S06R ee eh ne ascheaie 325.68 

Salaries (stenographer) .............. cece ceeeee 180.00 1,974.93 

ee: GE, Tis. HOOD TRING. nc ccc cdccccccase $1,162.35 


COMMITTEE ON UNIFORM LAWS. 


New York, September 1, 1908. 
From September 1, 1907, to August 31, 1908. 





RECEIPTS. 
Sept. 1, 1907, By Credit Balance...............0-- psnchee $388.44 
May 5, 1908, By Appropriation by Executive Council...... 500.00 
$888.44 
DISBURSEMENTS. 
Revision of text of the Negotiable Instrument 
BT kates bac ihiedde bias eect SeeteVbesacdeeed $ 25.00 
I BE TNF «0s 2 oc cpetadetcsoessvatnd 42.00 
RE TOROS occ ctesecetcseensbcas tances 257.50 324.50 
Aug. 31, 1908, By Credit Balance................ $563.94 


COMMITTEE ON CREDIT INFORMATION. 


New York, September 1, 1908. 
From September 1, 1907, to August 31, 1908. 


DISBURSEMENTS. 
RUNS TRIER. cvccccvecsccdassccsccccnceessccgceese $330.12 
ADVISORY COMMITTEE. 


New York, September 1, 1908. 
From September 1, 1907, to August 31, 1908. 


DISBURSEMENTS. 





i atacand a eeeh ashes erehssederdoubeen $728.82 
TI... Sakti s cc ttdccdecccccsccceasececpeees _ 61.85 
$790.67 


Report of Currency Commission. 


To the American Bankers’ Association: 

Gentlemen: The undersigned Currency Commission, which 
was, by a vote of the last annual convention, extended for an- 
other year, and directed to maintain its contest for currency 
reform, beg leave to report: _ 

Your commission appeared before the Committee on Banking 
and Currency of the House of Representatives early in its 
session, in advocacy of the plan already approved by the con- 
vention, and in opposition to other schemes of legislation 
deemed nwise and inimical to the best interests of the country. 
We applied for a hearing before the Finance Committee of the 
Senate, but it was suggested that such hearing better be de- 
ferred until after the House had daken action. The crisis of 
last year was at its height at the period when Congress as- 
sembied, and resulting therefrom there were ninety-six different 
bills introduced in Congress amending the national banking 
law. 





CONVENTION. 


The commission was confronted with great labor, and bent 
its energies to fully digest the various pending measures so 
that it might point out the impracticable as well as the good 
features of each. The wisdom of sending to the banking fra- 
ternity the various documents distributed was amply evidenced 
by the popular demand for more. The officers and members of 
the Executive Council of your association have given to the 
commission cordial and effective support. 

Credit currency, commended in your commission’s first report, 
and approved by this association at its last convention, had 
further prooof of its soundness in principle and efficiency in 
operation in these countries having such a currency, during the 
world-wide crisis of last fall. While maintaining open minds 
as to the wisest method of its incorporation into our own bank- 
ing system, it is our belief that a currency based on this prin- 
ciple, so safe and efficient in the experience of other nations, 
will be found essential in our own system. 

In the Aldrich-Vreeland measure, however open to severe 
criticism, Congress, by law, has recognized the normal and 
legitimate assets of a bank as the natural and proper basis of 
credit extended to the bank in the form of circulating notes. 
The principle for which we have so long contended has thus 
received legislative sanction. To this extent the labors of the 
American Bankers’ Association have been crowned with success. 

It was the conviction of the commission, based upon ex- 
perience and the study of the history of periods following 
previous panics, that no financial panic could immediately fol- 
low the crisis of last fall, and that it was the part of wisdom 
to enact no makeshift legislation lest such an enactment for 
the purpose of supposed temporary relief should prove a serious 
stumbling block in the way of legislation for the comprehensive 
and fundamental correction of the grave defects of our banking 
and currency system. 

Your commission strongly urged this view upon Congress, at 
the full hearing courteously granted by the Banking and Cur- 
rency Committee. It was sought to impress upon Congréss 
that, if not feasible to enact immediately such laws as would 
give us a thoroughly scientific banking. and currency system, it 
would be wisest to defér all legislation upon the subject except 
for the appointment of an able committee, instructed to make 
thorough investigation and submit its recommendations to a 
subsequent Congress. Although this view was not adopted in 
full, the commission feels that its efforts were not in vain, 
inasmuch as the committee desired was appointed by Congress. 
The high standing and recognized ability of the members of this 
Congressional Committee, and the vigorous way in which it has 
entered upon this importarit work wartant the confident expec- 
tation that its report and recommendations will form the basis 
for such legislation as will give us a banking and currency 
system stich as our vast commercial interests so urgently need, 
and such as will make this country the greatest financial power 
in the world. Your ¢ommission bégs to urge that hearty co- 
operation be extended to this Congressional Committee, and 
that the American Barikets’ Association earnestly continue to 
final success its efforts for currency and banking reform. 

Respectfully submitted, 
ROBERT WARDROP, 
ARTHUR REYNOLDS, 
E. F. SWINNEY, 
JOSEPH A. McCORD, 


A. R. HEPBURN, 
JAMES B. FORGAN, 
MYRON T. HERRICK, 
FESTUS J. WADE, 


JOSEPH T. TALBERT, W. V. COX, 
CHARLES H. HUTTIG, JOHN L. HAMILTON, 


JOHN PERRIN, Commission. 
LUTHER DRAKE, 
SOLOMON WEXLER, FRED E. FARNSWORTH, 


Secretary. 
Report of Federal Legislative Committee. 


To the American Bankers’ Association: 

Gentlemen: Your Federal Legislative Committee beg leave to 
report: 

Owing to the culmination in the unsettled financial condition 
of the country last fall, resulting in a crisis of great magnitude, 
bringing out many new questions for consideration, the work 
of your committee during the past year required much careful 
thought and study, indeed, more than during any preceding 
year. This is demonstrated particularly by the fact that in our 
National Congress more than one hundred bills affecting the 
banking interests were introduced, each member apparently 
vieing with the other to produce some remedy to cure our 
financial ills. 

Your committee made it their special duty to carefully ex- 
amine each bill introduced and digest the subject matter; also 
to keep in close touch with the various committees to which they 
were referred, with the view of determining the action to be 
expected. 

We kept ourselves in readiness at all times to promptly notify 
the membership of the association, should any measure seem to 
require special attention, by keeping on hand two sets of 
envelopes addressed to the members of the association, which 
could be promptly: sent out. 

We were in a position to assist other committees in any emer- 
gency, and endeavor to keep ourselves fuNy advised of their 
requirements. 

Your committee since its appointment has followed with 
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much interest the movement which has been on for the estab- 
lishment of postal savings banks, and has opposed the enact- 
ment of such legislation. No bill has been presented which 
would really prove beneficial to the country. On the contrary 
all have been burdened with measures sure to prove detrimental, 
not only to the banks, but the individual depositors, as well, by 
impairing the ability of the banks to adequately provide and 
care for, the very desirable feature and advantage of active 
banking accounts, curtailing the use of individual credit, and 
giving the dishonest a cloak by making such funds immune 
from all process of law, and particularly inviting the several 
withdrawals of large sums from commercial channels by making 
such deposits not subject to taxation, and such banks are prov- 
ing a serious menace to the financial credit of the countries in 
which they are in use. 

Your committee is opposed to the guaranteeing of deposits by 
either State or Federal governments, or the assuming of a 
trusteeship by either, of a guarantee fund, believing that it 
would be a function wholly outside of any purpose for which 
State or Federal governments were organized, and for the fur- 
ther fact that the assuming of a’ trusteeship would be mislead- 
ing to the general public, as it is not a guarantee by either 
State or Federal government; and that such a law would work 
to the detriment, not only of the banks, but to the depositing 
public as well. 

Such a law would tend to minimize the amount of the capital 
of the banks, rather than encourage the building up of a capital 
and surplus in keeping with the business demands of communi- 
ties. It would give to the reckless banker the means of secur- 
ing a larger amount of business than depositors would under 
ordinary conditions entrust to him, with a failure that must 
inevitably incur a greater amount of loss to the associated banks 
and indirectly to the public, than is now possible, and might 
lead to an organization of banks which would become a mon- 
opoly in banking. 

Losses attend upon banking, ever have and ever will as long 
as human nature is selfish and human judgment fallible. Wise 
supervision and constant publicity have reduced sueh losses to 
a minimum. The loss to depesitors of failed national banks, 
annually, during the forty-three years of their existence, equals 
only 1-20 of 1 per cent. of their aggregate deposits. Statistics 
from various States show that other classes of banks have 
maintained an equally strong position. Surely these facts pre- 
sent mo erying need for mutual guarantee. 

The contractual relation between a depositor and his bank 
is like any other business relation depending upon mutual agree- 
ment, involves the same ethics, and should be governed by the 
same laws. As to the individual depositors these contracts are 
essentially local; the character and moral responsibility of the 
official management are determined by a depositor from the 
same data and in the same manner that such depositer would 
determine the moral hazard in.selling goods or otherwise 
extending credit. Is there any principle that differentiates a 
depositor from any other individual who has voluntarily entered 
into a creditor relation with a bank, and which entitles him 
alone to protection? If one class of bank creditors is to be 
insured against the usual misehance of business, why not all 
classes; and where is the justice of levying a depositors loss, 
for which he is not responsible, upon other banks, who also 
are not responsible for his loss and who have no voice what- 
ever in the selection of where he shall keep his account? 

Depositors of a bank are guaranteed primarily by the charac- 
ter of the assets in which the depositors’ money is invested, 
margined and fortified by the bank’s capital and surplus. If a 
bank’s assets, that is to say its investments, are good, if its 
credits have been wisely and conservatively extended, depositors 
are amply protected and need no other guarantee. Why should 
not the bank’s assets be guaranteed; why not guarantee pay- 
ment to the banks of the receivables of their various clientele? 
This would guarantee desposits. Both propositions are alike 
logical and alike absurd. 

Deposits in a bank are safe in just the proportion that its 
assets are good. We should discourage unwise extension of 
credit, rather than open the way for reckless banking, which 
would seem to be the inevitable result of the proposed schemes. 

A guarantee is a contract, whereby a person voluntarily pays 
to other persons or a corporation, a fixed amount to secure 
indemnity against loss on account of the possible happening of 
specified events, within a fixed period of time; the amount paid 
is proportionate to the risk involved and is paid by the bene- 
ficiary under the contract of guarantee. The deposit guarantee 
propositions now before the public would compel all banks, by 
force of law, to pay unknown sums to unknown persons, for 
eventual losses for an unknown period of time, and subject to 
unknown risks, over which the parties compelled to pay have 
no control whatever. It would seem to be taking property with- 
out due compensation. The proposition is socialistic in the 
extreme and is paternalism run riot. 

If bank depositors are to be protected, why should not all 
classes receive the same consideration? When this point is 
reached and this goal attained, how much does it lack of achiev- 
ing the ideal of socialism? The shades of the great statesman, 
who declared “That country is governed best that is governed 
least” must be sadly perturbed by paternalistic tendencies. 

With capital sufficient to margin its dealings with the public, 
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a bank should next select men of probity and established char- 
acter for its management; with the lapse of time, the manage- 
ment establishes its efficiency as well as its honesty, and a 
discriminating public entrusts the bank with its business. The 
growing volume of deposits and of business establishes a good- 
will, which is one of the principal elements of the value which 
bank stock possesses. The proposed guarantee plans would 
seriously impair the value, if not destroy the good-will of the 
bank, by placing all banks exactly on a par with respect to 
financial responsibility. That is what the various plans seek to 
accomplish. Remember that while each bank guarantees the 
deposits of all, each bank assumes the risks and Josses of all. 

We are told that these plans will do away with panics. ‘Are 
they not more likely to prove the mother of panics? A panic 
is business paralysis, born of unreasoning fear on the part of 
the public. In such conditions, will depositors refrain from 
withdrawing their funds? Will they not, rather, withdraw them 
at once because of the unknown danger resulting from each 
bank being compelled to guarantee the losses in 20,000 other 
banks? To those who have had the gruelling experience of 
several panics, there is but one answer to this question, and no 
law could be spread upon the statute books more fraught with 
mischief than a law for enforced guarantee of bank deposits. 

Let Congress provide a means whereby perfectly solvent banks 
with good liquid assets can obtain currency with the same 
facility as banks in other great commercial nations, and they 
will have gone far toward the prevention of panics. 

We do not believe it is possible to eliminate that heretofore 
essential judgment, which a discriminating public has been wont 
to-use in the choice of a bank with which to do business, with- 
out taking from the business one of the most important features 
for its proper handling and regulation. It seems impossible for 
the time to come when honesty, integrity, ability, and the gen- 
eral moral and business reputation of the banker in this country 
will not be considered; yet we believe the guarantee of deposits 
makes these features absolutely unnecessary, and places the 
level of banking on a lower plane than heretofore. 

A mutual guarantee does not make all banks individually 
strong. The most and the best that can be claimed for it is 
that it will bring the weak ones up, so far as safety of depositors 
is concerned, while at the same time bringing the strong ones 
down. Average mediocrity would be the result; but would the 
impairment of our system stop with mediocrity? It takes con- 
servatism in the interest of profiigacy; it compels legitimate 
business to bear the risks of speculation; it takes away the 
high ideal involved in establishing character and building up 
good will; it compels the conservative banker to place his char- 
acter, standing in the community and financial strength at the 
command of incompetent, venturesome or dishonest rivals, and 
thus enable them to buy away his deposits and his business. It 
is a premium upon bad banking and unsafe business, and por- 
tends disaster to all commercial interests and threatens the 
welfare of the entire nation. 

In view of the prominence given to this question at the pres- 
ent time, we deem it important that the American Banekrs’ 
Association place itself on record. We, therefore, recommend 
the adoption of the following resolution : 

Resolved, That the American Bankers’ Association is unalterably 
opposed to any arbitrary plan looking to the mutual guaranty of de- 
posits either by a State or the nation for the following reasons: 

It is a function outside of State or national government. 
It is unsound in principle. 

It is impractical and misleading. 

It is revolutionary in character. 

It is subversive to sound economics. 

It will lower the standard of our present banking system. 
Productive of and encourages bad banking, 


. It is a delusion that a tax upon the strong will prevent failure 
by the weak. 


9. It discredits honesty. ability and conservatism. 

10. A loss suffered by one bank jeopardizes all banks. 

11. The public must eventually pay the tax. 

12. It will cause and not avert panics. 

Respectfully submitted, 
ARTHUR REYNOLDS, 
Chairman. 
E. F. SWINNEY, 
JOSEPH A. McCORD, 
WwW. ¥.. Ge. 
2 JOHN L. HAMILTON. 


Report of Committee on Credit Information. 


On behalf of the Committee on Credit Information I would 
respectfully report: At the time of its appointment your com- 
mittee was instructed to consider the practicability of establish- 
ing a credit bureau to be conducted by the association for the 
purpose of collecting and distributing information to members 
concerning the credit standing and financial responsibility of all 
concerns whose paper was sold through note brokers. After 
several conferences and mature consideration your committee 
concluded unanimously that the establishment of such a bureau 
would certainly be a costly experiment and possibly a serious 
mistake. However, your committee believed that the effective 
machinery and vast influence of the association could be utilized 
to secure practical benefits along these lines within certain 
limitations. 

Your committee so reported in detail to the Executive Council 
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at its Lakewood, N. J., meeting, May 5, 1908, a copy of which 
report is hereto appended and made a part of this report, recom- 
mending a plan for filing reports of certified public accountants 
and registering notes under the supervision of the several Clear- 
ing House committees in New York, Chicago, St. Louis, Phila- 
delphia and Boston. Under this plan banks buying commercial 
paper through note brokers would have prompt and ready access 
to an independent appraisal of the assets of each borrowing 
concern, certified by an approved public accountant, and could 
also promptly ascertain at any time the amount of paper out- 
standing. The plan appeared to be simple and practical, but 
we regret to report that up to the present time it has not been 
found possible to obtain favorable action on the part of the 
various Clearing Houses toward its adoption. They all prefer 
to limit their operations strictly to the functions which they 
have heretofore exercised. 

Your committee have a constantly increasing sense of the 
importance of this or some similar plan. No stronger evidence 
to this effect is needed than that afforded by the recent failure 
of several large and well known firms and corporations selling 
commercial paper widely through note brokers to members of 
this association. In each of these cases it is highly probable 
that dangerous extension would have been curbed and possibly 
no loss would have been sustained had the recommendations of 
your committee been in force as suggested for a sufficient period 
of time. Your committee has in the meantime endeavored by 
personal work, by addresses at bankers’ conventions and by 
articles in the press, to arouse interest in this subject, to point 
out existing abuses, and to create a sentiment favorable toward 
the adoption of the proposed plan. 

There has been a gratifying response to this appeal, and 
your committee is assured that by the daily, active co-operation 
of the members of this association the suggested reforms can be 
accomplished. They respectfully urge that every member exert 
his influence to have all paper purchased from note brokers 
presented with accompanying statements audited by certified 
public accountants, and note broker's certificate of paper out- 
standing at the time of purchase. We trust that this course 
of education and agitation will eventually crystallize a senti- 
ment strong enough to cause definite authoritative Clearing 
House action substantially along the lines laid down in your 
committee’s report. Clearing House registration of commercial 
paper sold by note brokers is the logical and final result de- 
sired. While this step can not be taken at the present, it must 
be kept clearly in view and actively sought for. To that end 
we would ask that the association by the adoption of this report 
recommend that its members in purchasing commercial paper 
from note brokers give preference to such names as furnish 
accompanying statements audited by certified public accountants 
and certificates signed by the note brokers of the amount of 
paper outstanding at the time of purchase. 

We also recommend that the association refer to the Stand- 
ing Law Committee the matter of securing the enactment of a 
statute providing for the severe punishment of any officer of 
a corporation convicted of obtaining money for said corporation 
by means of a false statement signed by him. 


Report of Standing Law Committee, by Thomas B. Paton, 
General Counsel. 
To the American Bankers’ Association: 


On May 5, 1908, our Committee made a preliminary report 
to the Executive Council at the meeting held at Lakewood, 
New Jersey, in which we said: 


Early in the year our Committee, with the assistance of counsel, 
prepared drafts of various proposed laws recommended for enactment 
in the States whose Legislatures held sessions in 1908. These laws 
covered the following subjects: 

Punishment of persons making false statements affecting banks. 
Two measures, one for State enactment and one for enactment by 
Congress,. affecting National Banks. 

Fixing the liability of banks to depositors for payment of forged 
or raised checks. 

Punishing the giving of checks or drafts on banks without suffi- 
cient funds or credit for the payment of same, 

Defining and punishing the crime of burglary with explosives. 

Providing for the payment of deposits made in the name of two 
persons, 

Providing for the payment of deposits in trust. 

Providing a law uniform with the laws of other States relative 
to the transfer of stock of corporations. 

Providing for the competency of notaries, who are stockholders 
or officers in banks, to make protest and take acknowledgments In 
certain cases. 

Relating to the calculation of interest. 

Amending the maturity section of the Negotiable Instruments 
law. ‘ 

Amending the Negotiable Instruments law relative to instruments 
payable at bank. 

These drafts of proposed laws, with explanatory statements, were 
published in a pamphlet issued by the Committee in which the Com- 
mittee also advocated the enactment of the uniform law of negotiable 
instruments, warehouse receipts and sales in all the States where suci 
laws were not in force. Pamphlet containing such drafts was for- 
warded to every member of the American Bankers’ Association, to 
secretaries and legislative committeemen of State associations, and to 
other interested persons. An extensive correspondence has been car- 
ried on relative to the enactment of these laws in various States. 

As a result of suggestions and criticisms, this Committee prepared 
two substitute measures for the punishment of persons making derog- 


atory statements affecting banks. The measure for national enact- 
ment was introduced in Congress by Honorable John Dalzell, of Penn- 
sylvania, and the measure for State enactment was sent to secretaries 
and legislative committeemen of State associations for action. A 
circular letter, enclosing copies of these substitute laws and requesting 
members to write senators and representatives from their respective 
districts in favor of national measure and report replies received, 
was fowarded every member of the American Bankers’ Association, 
and an active campaign for the enactment of this law by Congress 
was inaugurated. 

On March 19 our counsel had a personal interview with Congress- 
man Dalzell at Washington with reference to the favorable report of 
this measure by the Committee on Judiciary. Mr. Dalzell promised 
to take it up with Congressman Fowler and do all he could to fur- 
ther it. 

Our counsel also prepared an argument in behalf of this measure, 
which was printed and forwarded to members of Congress and inter- 
ested parties. 

Our Committee, through the counsel and secretary, has carried 
on a very extensive correspondence with bankers and legislators in 
every State in behalf of the bank-slander measure, and has made 
every endeavor to have it favorably reported out of the House Judi- 
ciary Committee, to whom it was referred. A large number of repre- 
sentatives and senators have written letters to the effect that they 
will vote for this measure, and a large number of others have stated 
that they will give it due consideration. These letters are on file 
with our Committee. At present date it is uncertain whether this 
measure will be reported favorably by Congress at this session. Some 
members of Congress have written to the effect that favorable report 
will be made; others that nothing will be done this session. There is 
reasonable prospect of the enactment of this law either at the present 
or the next session of Congress. 

It is too early to make full report concerning the progress of 
State legislation. Such report will be made on the occasion of the 
next annual convention. 


Continuing our report we would say: 
During the year 1908 down to the present time, only thirteen 
States and one territory have held legislative sessions, namely, 


GEORGIA NEw YorK 

KENTUCKY OHIO 

LOUISIANA OKLAHOMA (Began Dec. 2, 1907) 
MARYLAND Porto Rico TERRITORY 
MASSACHUSETTS RHODE ISLAND 

MISSISSIPPI SoutH CAROLINA 


NEw JERSEY VIRGINIA 


Our efforts, therefore, for the promotion of uniform and 
needed legislation have been more particularly confined this 
year to these States and in Congress, where we have advocated 
the measure for the punishment of persons making derogatory 
statements affecting national banks. 

Our preliminary report details the efforts before Congress in 
behalf of that measure.’ We can only add that it was not re- 
ported out of committee at the last session and that we intend 
to actively urge a favorable report at the incoming session of 
Congress. 

In the matter of uniform State legislation advocated by our 
Committee we are pleased to report the following results: 

1. The Uniform Warehouse Receipt act has been passed 
by the Legislatures of four States this year, namely, Louisiana, 
Ohio, Rhode Island and Virginia. This makes ten States in 
all, the act having been previously passed in Connecticut, IIll- 
nois, Towa, Massachusetts, New Jersey and New York. 

2. The Uniform Sales Act has been passed this year by the 
Legislatures of Massachusetts, Ohio and Rhode Island. This 
makes six States or jurisdictions in all, having been previously 
enacted in Arizona, Connecticut and New Jersey. 

3. The law for the punishment of persons who make deroga- 
tory statements affecting banks has been enacted by the Louisi- 
ana Legislature in the amended form provided by our Com- 
mittee and by the Rhode Island Legislature (as part of a gen- 
eral banking law) in the form as originally provided and as 
heretofore enacted in the State of New Jersey. 

4. The law advocated by this Committee fixing a short time 
of liability by a bank which pays a forged or raised check to its 
depositor has been enacted in New Jersey. 

5. The laws advocated by this Committee (1) relative to 
the payment of deposits in trust, permitting payment to the 
beneficiary in the event of death of the trustee and (2) authoriz- 
ing the bank to pay a deposit made in two names to either, 
whether the other be living or not, have been enacted by the 
Legisiature of Rhode Island as part of a general banking law. 
Also in Louisiana the Legislature has enacted ‘the law relative 
to the payment of deposits in two names and has extended it 
to include access to deposits in safety deposit vaults. 

6. The law advocated by this Committee punishing the 
giver of a check where there are not sufficient funds or credit 
for the payment of the same, has been enacted in Rhode Island 
as part of a general banking law. 

The following is a summary of state legislation enacted this 
year affecting banking interests, together with a statement 
of certain legislation introduced, but not passed. 


GEORGIA. 
No legislation affecting banks in Georgia, was enacted the 
present year. Senate Bill No. 186, for the guarantee of deposits 
in State banks, was defeated in the Senate Committee on Banks 


and Banking, to whom it was referred. This defeat was due to 
the efforts of the Legislative Committee of the Georgia Bankers’ 
Association, of which Mr. Joseph A. McCord, of Atlanta, is chair- 
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man. Mr. McCord submitted a printed argument in opposition te 
the measure. ‘ 

Senate Bill No. 185, which sought the amendment of the law 
passed last year creating a bureau of banking in the office of the 
State Treasurer and seeking to enlarge the power of the State 
Treasurer as State Banking Examiner, was referred to the Senate 
Committee on Banks and Banking. After a careful hearing, the 
bill having the support of the Legislative Committee of the Georgia 
Bankers’ Association, was amended by the Senate Committee and 
reported by substitute, the substitute being fully agreed to by the 
Legislative Committee of the Georgia Bankers’ Association. The 
bill was passed by the Senate unanimously on Friday, July 31, and 
immediately transmitted to the House. It was there referred to 
the Committee on Banks and Banking, and after several hearings 
given by the Committee was referred to a special committee of 
three, and there the bill lay. The Chairman of the House Com- 
mittee was opposed to it and it was not reported out of Committee 
until Tuesday, August 11, at 6 o’clock p. m., the last day on which 
a committee could report a bill. The Committee consisted of eighteen 
members, eleven of whom were in favor and some of the others 
filed a minority report. It was called up for special action near 
the hour of adjournment, but as there was a division of the report 
of the Committee the bill was left over for a new session. The 
new session will be composed of representatives elected this fall. 
The Legislative Committee of the Georgia Bankers’ Association hopes 
to be able to get the bill passed at the first session of the next 
general assembly. 

KENTUCKY. 

The only legislation enacted by the Kentucky Legislature this 
year of interest to or affecting banks was an act making tobacco 
warehouse receipts ‘‘negotiable and transferable by indorsement in 
blank or by special indorsement and with like liability as bills of 
exchange now are and with like remedy thereon.’’ The act permits 
warehousemen to commingle tobacco of like grades, requires receipts 
to be consecutively numbered, provides for statement on such receipts 
of the character and amount of loans or mortgages, if any, upon 
the tobacco; requires duplicate issues for lost receipts to be so 
marked, and contain other provisions desirable in the interest of 
full negotiability. 


LOUISIANA. 


Louisiana is the first State to enact the act specially prepared 
the counsel for the punishment of malicious slanderers and libelers 
banks, The law as passed provides: 

“That any person who shall wilfully and maliciously make, 
circulate, or transmit to another or others any statement, rumor, 
or suggestion, written, printed, or by word ef mouth, which is 
directly or by inference derogatory to the financial condition, 
or affects the solvency or financial standing of any bank or- 
ganized under the laws of the State of Louisiana, or who 
shall counsel, aid, procure, or induce another to state, transmit, 
or circulate any such statement or rumor, suall be guilty of a 
misdemeanor, and, upon conviction thereof, shall be punished by 
a fine of not more than five thousand dollars and by imprison- 
ment at hard labor for a term of not more than five years.’’ 
The above act was passed through the efforts of the Legislative 

‘Committee of the Louisiana Bankers’ Association, of which ‘Mr, 
Edwin T. Merrick, of New Orleans, is Chairman. Other laws 
passed through the efforts of the same Committee are as follows: 

An act to afford temporary relief from taxation pending ap- 
plication for a general exemption of mortgage notes, which had to 
be embodied in a constitutional amendment. The constitutional 
amendment also passed the House and Senate and will be voted 
on in November. 

A further act was passed to repeal a statute which allowed 
the public administrator to get hold of money uncalled for after 
seven years and to administer the same, which law has given rise 
to some hardships. 

A further act amended Section 132 of the Negotiable Instru- 
ments Law of 1904 so as to read as follows: 

“The acceptance of a bill is the signification by the drawee 
of his assent to the order of the drawer. The acceptance must 
be in writing and signed by the drawee. It must not express 
that the drawee will perform his promise by any other means 
than the payment of money.’’ 

The section, as originally enacted, provided that ‘‘the accept- 
ance may be in writing,’’ etc., and the amendment consists in the 
substitution of the word ‘‘must’’ for ‘‘may.’’ 

An act, in the form recommended by the Standing Law Com- 
mittee, authorizing a bank, savings bank or trust company to pay 
a deposit in the name of two or more persons to either, whether 
the other or others be living or not. To this act is appended a 
further enactment as follows: 

“That when a safety deposit vault shall have been hired, 
or shall hereafter be hired from any bank, savings bank or 
trust company transacting business in this State, under the 
names of two or more persons, with the right of access being 
given to either, or with access to either of the survivor or 
survivors of said persons, such survivor or survivors, whether 
the other or others be living or not, shall have the right of 
access to such deposit vaults, and may remove therefrom the 
contents of said box; provided, that in all cases where such 
removal shall have been made the said bank, savings bank 
or trust company shall be exempt from any liability for per- 
mitting the survivor or survivors access thereto.’’ 

The Louisiana Legislature also enacted the Uniform Warehouse 
Receipts act as already stated. 

MARYLAND. 

The Maryland Bankers’ Association prepared a comprehensive 
bill affecting and revising all laws relating to banks, savings banks, 
trust companies and all banking institutions of the State. The 
bill failed to pass. 


MASSACHUSETTS. 


There has been a great deal of legislation enacted this year 
in Massachusetts of interest to banks, trust companies and savings 
banks. A comprehensive act was passed to codify, revise and 
amend the laws relative to savings banks and institutions for sav- 
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ings. This is Chapter 590 of the acts of 1908. The provisions of 
this are too comprehensive to quote or refer to in detail. Mas- 
sachusetts enacted the Uniform Sales act at this session. 


MISSISSIPPI. 


The Mississippi Legislature passed an act (approved March 19, 
1908) to compel the payment of capital stock of banks and trust 
companies in actual cash before beginning business, and that no 
bank can begin business without a paid-up capital to the amount 
of at least $10,000 in towns of five hundred inhabitants or less, 
and at least $15,000 in towns and cities of over five hundred 
inhabitants, and to make it obligatory upon the directors of the 
bank or branch banks and trust companies to make quarterly ex- 
aminations of the books, accounts and securities and certify the 
same to the Auditor. . 

Also an act (approved March 5, 1908) to amend Section 256 
of Chapter 14, of the Code of 1906, requiring every bank and 
branch bank and every person, corporation or association of persons 
receiving money on deposit or issuing or buying or selling exchange, 
or otherwise doing a banking business, to make a balanced state- 
ment to the Auditor of Public Accounts at least four times in 
each year of the condition of the bank or banking business and each 
branch bank thereof. 

Also an act to authorize banks and banking institutions to 
establish clearing house associations, for improvement and econ- 
omy of business methods, and in service to the public. 


NEW JERSEY. 


The New Jersey Bankers’ Association, through Mr. Field, Chair- 
man of our Committee, introduced various bills advocated by this 
Committee, but the only one to pass was the one regarding the time 
of liability on forged checks. It provides that ‘‘no bank shall be 
liable to a depositor for the payment by it of a forged or raised 
check, unless within one year after the return to the depositor of 
the voucher of such payment such depositor shall notify the bank 
that the check so paid was forged or raised.’’ 

Most of the time was spent in endeavoring to secure the 
passage of a tax bill and it was difficult to keep in touch with 
all the other measures. The tax bill was passed by both Houses 
but was vetoed by the Governor. Since then, however, the Court 
of Errors of New Jersey has rendered a decision which gives the 
banks the desired relief. 


NEW YORK. 


The New York Legislature passed certain laws relating to sav- 
ings banks, trust companies, banks of discount and safe deposit com- 
panies, in amendment to existing provisions of law. These amend- 
ments have been issued in pamphlet form by the Superintendent of 
Banks and will not be detailed in this report. ° 


OHIO. 


The Ohio Legislature passed both the Uniform Warehouse Re- 
ceipt and the Uniform Sales acts. The only other important legisla- 
tion was the Thomas bill. This is a comprehensive act relating 
to the organization of banks and the inspection thereof, It provides 
that ‘‘any number of persons, not less than five, a majority of whom 
are citizens of this State, may associate and become incorporated 
to establish a commercial bank, a savings bank, a safe deposit com- 
pany, a trust company, or to establish a company having depart- 
ments for two or more, or all of said classes of business, upon the 
terms and conditions, and subject to the limitations prescribed in 
this act.’’ The enactment of this law is the culmination of more 
than eight years of untiring work on the part of the Ohio Bankers’ 
Association. The measure is expected to do much for the financial 
interests of the State. 


OKLAHOMA. 


The first State Legistlature of Oklahoma passed a bill, which 
was approved by the Governor, December 17, 1907, creating a 
State Banking Board and also a Depositors’ Guaranty Fund. The 
law provided for an assessment, within sixty days after its approval. 
of one per cent. of each bank’s daily average deposits, less the 
deposits of State funds properly secured for the preceding year; 
annually thereafter each bank must report the amount of its 
average daily deposits for the preceding year, and must pay into 
the fund one per cent, of any excess shown; and whenever the 
fund is depleted, provision is made for special assessments to cover 
the deficiency, so as to keep the fund to one per cent. of the total 
deposits of all the banks. Whenever the Bank Commissioner takes 
possession of any bank the law provides that the ‘‘depositors of 
said bank shall be paid in full,” and when the cash immediately 
available is insufficient, the Banking Board ‘‘shall draw from the 
Depositors’ Guaranty Fund and from additional assessments, if 
required,’” the amount necessary to make up the deficiency. Ths 
State is given a first lien upon the assets of the bank for the benefit 
of the fund and upon all liabilities of stockholders, officers, directors 
and other persons, which may be enforced by the State for the 
benefit of the fund. 

The Supreme Court of Oklahoma, early in September, handed 
down a decision upholding the constitutionality of this law and 
the case will be carried to the Supreme Court of the United States 
for review. 


PORTO RICO. 


No legislation was enacted by the Legislature of Porto Rico 
during its 1908 session especially affecting the banking interests. 


RHODE ISLAND. 


Rhode Island enacted both the Uniform Warehouse Receipt Act 
and tbe Uniform Sales Act at this session. 

Also a general banking law to provide for the incorporation 
and regulation of banks, savings banks and trust companies. In 
this law have been incorporated certain provisions, advocated by 
our Committee, covering payment of deposits in trust and in two 
names, punishing the maker of a check delivered without sufficient 
funds or credit to meet it and punishing the wilful or malicious 
slanderer of a bank. The law also contains a provision for the 
punishment of any person who knowingly makes a false state- 
ment to banking institutions for the purpose of obtaining a loan. 
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This law contains 90 sections and its provisions are too detailed 
for even a summary in this report. 


SOUTH CAROLINA. 

South Carolina passed a law this year for the appointment 
by the Governor of a Bank Examiner and defining his powers and 
duties. 

Also a law making it a felony .to enter a bank with intent 
to steal. This law provides that ‘‘whoever shall break, enter, or 
enter without breaking, any building or part of a building occupied 
as a bank, with intent to steal any money or securities for money 
or other things of value, either by force, intimidation, threats, 
stealth or otherwise, shall be deemed guilty of a felony, and upon 
conviction thereof shall be punished by imprisonment in the peni- 
tentiary at hard labor for not less than ten years.’’ 


VIRGINIA. 

The Uniform Warehouse Act passed the Legislature of Vir- 
ginia on the last day of the session and has been approved by the 
Governor. 

The Legislature also passed the following acts: Making the 
sending of notice of protest or dishonor by mail to any person 
residing in a city or town equivalent to personal service. 

Providing that protest in all cases, whether made in the State 
or not, shall be prima facie evidence of what is stated therein, or 
at the foot or on the back thereof, in relation to presentment, 
demand, dishonor and notice thereof. 

Amending the act, originally enacted in 1906, concerning the 
effect of death of the drawer of a check. The act provides that 
the death shall not, as to checks presented for payment within two 
weeks from date of death, operate as a revocation of authority of 
the bank to pay and requires the bank to retain the deposit for 
two weeks after notice of a depositor’s death, and after paying 
thereout any checks presented within said two weeks the bank, 
upon demand, must pay the residue to the persons entitled thereto 
in the manner prescribed by law. 

Early in September our Committee issued a call for a meet- 
ing of the Legislative Committeemen of all the State Bankers’ 
Associations, to be held on September 28, at Denver, under the 
auspices of the Standing Law Committee. The objects of this 
meeting are: (1) To receive suggestions from the various 
committeemen as to legislation on matters of banking concern 
needed in their respective States; (2) to establish an effective 
working organization under the auspices of the Standing Law 
Committee by which necessary legislation in the various States 
may be furthered, and (3) for the consideration of legislative 
work already accomplished and in progress along the line of 
improvement and uniformity in the laws affecting the bank- 
ing business. 

Respectfully submitted, 


STANDING LAW. COMMITTEE, 


WM. J. FIELD, Chairman, JOHN K. OTTLEY, 

Secy. & Treas. Commercial Vice-Pres. Fourth Nat. Bank, 
Trust Co. of New Jersey, Atlanta, Ga. 
Jersey Otty. HENRY B. WILCOX, 

HENRY DIMSE, Vice-Pres. & Cashier First 
Vice-Pres. Century Bank, New Nat. Bank, Baltimore, Md. 
York City. THOMAS B. PATON, 

P. C. KAUFFMAN, Counsel & Secretary, 11 Pine 
Second Vice-Pres. Fidelity St., New York City. 

Trust Co., Tacoma, Wash. 
September 15, 1908. 


Report of the Executive Council, by the Chairman, Lewis E. 
Pierson. 


Immediately following the last Convention the Council or- 
ganized and elected Lewis E. Pierson of New York as chair- 
man, A. A. Crane of Minneapolis as treasurer, Fred. E. Farns- 
worth of Detroit as secretary, and William G. Fitzwilson as 
assistant secretary. 

Under a By-Law of infrequent use the Council also elected 
an Advisory Committee of seven, which held a two days’ session 
in New York in February, and in addition to framing up sev- 
eral important matters for the attention of the Council at 
its next meeting, took action: 

1st. For the immediate revision and publication of a new 
cipher code—the previous edition of code having been exhausted. 

2nd. Instructing the officers to wait upon the Comptroller of 
the Currency and urge the republication of Vol. 2, omitted from 
the Annual Report of his office the last few years, and which 
contained a copy of one published statement of each national 
bank for that year. : 

3rd. Instructing the secretary to prepare a distinctive badge 
for each member of the Council. 

4th. Instructing the secretary to inventory and carry on the 
books of the Association at $1.00 all the furniture and fixtures 
belonging to the Association, payment for which had pre- 
viously been made from expense account; and also arrange for 
the proper insurance to cover same. 

5th. Instructing the secretary to gather a financial library, 
composed of books and pamphlets on financial questions of fact, 
useful to members of the Association in following lines of finan- 
cial research, and also, as soon as introduced, obtain and keep 
on file all Congressional bills affecting members of our Asso- 
ciation. 

6th. The appointment of a committee with instructions to 
report to the Executive Council on the desirability of endeavor- 
ing to secure for members of the Association, who are pur- 
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chasers of unsecured notes in the open market, more certain: 
data on the names offered by brokers. 

7th. The appointment of a committee to devise and recom- 
mend a form of voucher check which, when used by our cus- 
tomers, would be surely negotiable and free from the many 
irregularities on such checks in present use. 

8th. The appointment of a committee to submit to the Coun- 
cil for consideration certain amendments to the Constitution. 

A number of other important matters were discussed and 
referred to the Council. 

The spring meeting of the Council was held at the Laurel- 
in-the-Pines, Lakewood, N. J., May 5th and 6th, two sessions 
being held each day. 

On the preceding day, May 4th, the Executive Committees 
of the Sections, and also the Standing Committees of the Asso- 
ciation, held meetings preparatory to the meetings of the 
Council; and during the sessions of the Council each made 
written reports of their individual lines of work, which reports 
were subsequently mailed to each member of the Association. 

Recommendations of the Advisory Committee were acted upon 
as follows: 


1st: The president, treasurer and chairman of the BPxecu- 
tive Council were instructed to enter into a contract with the 
Bankers’ Trust Company of New York, charging that company 
with the responsibility of safe-keeping the Association's securi- 
ties, and its officers’ fidelity bonds, including renewals of same, 
as well as collection of interest on the securities. 

2nd: Instructing the secretary to publish a monthly bulletin 
and distribute the same to the members of the Association 
free of subscription cost, and without advertisements, and con- 
taining only Association matter; in order to bring the member- 
ship into closer relation to the work of the Association. 

38rd: Instructing the president, vice-president, chairman of 
the Executive Council, secretary and chairman of each Bx- 
ecutive Committee of the several Sections to act as a 
committee with power to consolidate with the main office of the 
Association the offices maintained by the several Sections and 
Institute of Banking—excepting only for the time being the 
office of the Savings Bank Section. 

4th: Upon the recommendation of the Savings Bank Sec- 
tion, the Standing, Law and other committees, as well as the 
Advisory Committee, the creation of the office of counsel 
general and the appointment to that office of Thomas B. Paton, 
at a salary of $5,000 per annum, Mr. Paton having ably ad- 
vised several committees, the Savings Bank Section and the 
Institute of Banking for some years previous, at a cost nearly 
approximating the salary, but who now is giving his entire 
time to the work of the Association. — 


In addition to acting upon these recommendations of the- 


Advisory Committee, the Council also appointed a Finance Com- 
mittee of ten, of which the president of the Association is 
chairman, and on which is no member who is a member of any 
committee of the Association or any Section’s Bxecutive Com- 
mittee. To this committee hereafter are to be submitted 
all requests for appropriations for the work of the several 


Sections and committees, so that an annual budget can be made- 


up for action of the Executive Council. 

Upon the adoption of the resolution for the appointment of 
this committee, the Advisory Committee for this year was dis- 
continued. 

The report of the Committee on Commercial Credits revealed 
so strongly to the Council the necessity of devising a practical 
method for ascertaining the exact condition of makers of com- 
mercial paper offered by brokers that the committee was con- 
tinued, with three additional members. 

In accordance with resolution at the last Convention re- 


ferring to the matter to the Executive Council, a committee: 


was appointed to devise a method by which uniform stationery 
may be recommended to the members and also to consider 
the desirability of endeavoring to secure different tints in the 
printing of the several denominations of our currency. 

In order that the various sections of our present Constitution 
and By-Laws might be made more clear and brought into 
harmony, the Committee on Changes in the Constitution was 
increased to six and instructed to present recommendations for 
such a revision at the next meeting of the Council. 

After unanimously accepting the cordial invitation of our 
Denver hosts to hold this Convention in their city, an invitation 
from the bankers of the City of Chicago for the 1909 Conven- 
tion was presented to the Council. 

The Association is to be congratulated upon the excellent 
work of its several committees during the past year—their 
efforts have been continuous and in a number of cases entirely 
successful—as will be revealed in their brief reports to the 
Convention, which you will find most interesting. 

The consolidation of the offices of the several Sections and 
Institute of Banking with the main office of the Association is 
developing a live business organization for the Association, and 
keeping its members in closer touch with the work of the 
Institute of Banking. 

The other officers cannot speak too highly of the efficient 
work of your secretary and his subordinates during the past 
year. Their efforts. have been intelligent, diligent and effective, 
and have met with the full approval of the Council. 
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Report of the Committee on Uniform Negotiable Instru- 
ments Law. 


1908. 
Bankers’ 


Sept. 25, 
To the President and Members of the American 
Association. 

Since the report made by this Committee at the last meeting 
of the Association, held in Atlantic City last September, we 
have had the pleasure of adding Nevada, New Mexico, Wyoming 
and Hawaii to our list of States that have adopted the Uni- 
form Negotiable Instruments law. The States still remain- 
ing outside are Maine, Vermont, New Hampshire, Delaware, 
Indiana, Oklahoma, Texas, Arkansas, Mississippi, Georgia, South 
Carolina, South Dakota, Minnesota and California. 

In the States just mentioned, there are certain conditions 
existing which make it almost impossible to get good banking 
legislation through. 

Tne bankers of Maine, Vermont and New Hampshire, where 
the Committee has been working for some time, do not seem to 
co-operate as they should to secure the passage of the law. 

Ve have been unable to get the law through in Oklahoma, 
Texas, Arkansas, Mississippi, Georgia and South Carolina on 
account of the political and other conditions existing against 
railroads and other corporations. 

We are very much encouraged with our work in South 
Dakota and Minnesota, where we believe the measure will be 
passed at the next session of the legislatures in these States. 

Considerable work has been done in Indiana, and the bankers 
of that State give us very much encouragement, as they say 
they will be able to get the act through at the next meeting of 
the legislature. 

There are conditions existing in California which make it 
difficult to get the law through, but our friends there tell us 
they hope to secure the passage of the measure in that State 
before long. 

We are working in Delaware, and hope, with the aid of our 
friends there, to get the law passed. 

We urge the active support and work of the bankers in the 
States that have not adopted the Uniform Negotiable Instru- 
ments law to secure the passage of said law at the next mect- 
ing of the Legislatures in their respective States. 

The States and jurisdictions which have adopted the Law 
are as follows :— 


Massachusetts Illinois Florida 
Connecticut lowa Arizona 
Rhode Island Missouri New Mexico 
New York Nebraska Wyoming 
Pennsylvania Kansas Montana 
New Jersey North Dakota Colorada 
Maryland Tennessee Utah 

West Virginia North Carolina Nevada 
Kentucky Dist. of Columbia Idaho 

Ohio Virginia Oregon 
Michigan Louisiana Washington 
Wisconsin Alabama Hawaii 


Our committee desires, at this time, to express our apprecia- 
tion for the united hearty support of the American Bar Asso- 
ciation and the different State Bar Associations in their efforts 
to pass the Uniform Negotiable Instruments Law. 

EDWARD D. KEYS, Chairman, 
HOMER A. MILLER, 
GHO. F. ORDE, 


Signed 
Committee. 


Report of the American Institute of Banking, by the Chair- 
man, Joseph Chapman, Jr. 


As foreshadowed last year in the annual report of the Ameri- 
can Institute of Banking to the American Bankers’ Association, 
the management of the Institute has been transferred by the 
Board of Trustees from themselves to the Chapters, with only 
such financial supervision as the Institute Committee of the 
Association may deem proper to exercise. The Institute is now 
conducted under a new constitution approved by the Executive 
Council of the American Bankers’ Association and adopted by 
its Convention at Providence in July. 

It is too early to determine the results of Institute self- 
government, but judging from the conservatism and sense of 
responsibility thus far manifested and the educational plans so 
far formulated, there is every reason to expect improvement, 
not only in the development of executive ability and personality 
among the members, but also in the systematic study of Prac- 
tical Banking and the kindred subjects of Commercial Law 
and Political Economy. 

The spirit of fraternity is the strongest motive power in the 
promotion of such education as the Institute provides, and now 
that a suitable organization has-been built up, there is a com- 
mendable disposition to pursue the study courses and examina- 
tions which at first proved to be somewhat in advance of pre- 
vailing conditions. It has been found expedient to localize such 
work through alliances between the Institute and available 
schools of finance and law, thus utilizing the best educational 
facilities in the United States. In this way the individual 
advantages of leading universities and the personality of ex- 
perienced professors are obtained with no further responsibility 
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on the part of the Institute than the maintenance of a recog- 
nized educational standard and the stimulation of educational 
interest and ambition. 

When the Institute was founded eight years ago, there were 
only two prominent schools of finance in the country. Now 
finance is taught in every leading university and, through the 
influence of the Institute, instruction in financial subjects is of 
more practical character than it would otherwise probably 
be. The Institute does not claim all the credit for this revolu- 
tion in education, but in promoting the study of banking 
principles and practices, which are now the paramount ques- 
tions of the times, it has rendered valuable service not only 
to American bankers but to the American people. 

Experience has demonstrated the fact that Chapters as 
conducted in large cities are not expedient in small places un- 
less convenient to some school of finance or law from which 
professional instructors may be obtained. The spirit of fra- 
ternity so well developed in city chapters, however, is being 
extended throughout the country by means of the Correspond- 
ence Chapter, which is doing satisfactory work in alliance with 
the International Correspondence Schools of Scranton and 
through study courses conducted by the Chapter itself. Too 
strong emphasis cannot be placed on the value of the Corre- 
spondence Chapter of the Institute. It is no longer necessary 
for a young man to live in a large city to obtain the educational 
advantages offered by the Institute, for the bank man in a town 
of two hundred inhabitants has, through the agency of the 
Correspondence Chapter, all the Institute can offer but the 
fraternal privileges. We especially urge the members of the 
American Bankers’ Association in the smaller cities and towns 
of our country to bring this Correspondence Chapter of the 
Institute to the earnest attention of their employees. The Cor- 
respondence Chapter now has 1,122 members, a majority of 
whom are active students of various courses of study. 

September 1st there were 45 Chapters of the Institute with 
a total membership of 8,835 and three or four additional 
Chapters were in process of organization. A partial list of 
these Chapters is as follows: 


Baltimore. Indianapolis. Rochester. 
Buffalo. Los Angeles. San Francisco. 
Chattanooga. Milwaukee. Scranton. 
Chicago. Minneapolis. Seattle. 
Cleveland. New Orleans. Springfield. 
Cincinnati. New York. St. Louis. 
Correspondence. Oakland. St. Paul. 
Davenport. Philadelphia. Tidewater. 
Des Moines. Pittsburg. Valley. 
Detroit. Providence. Washington. 
Hartford. Richmond. 


Some Caapters require encouragement and inspiration, but 
most of them are permanently established and have not only 
increased the efficiency and elevated the character of their own 
members, but have also exerted a beneficial influence upon the 
banking business in their respective localities. 

Following is a statement of Institute receipts and expendi- 
tures for the year ending September 1, 1908: 





RECEIPTS. 

RR I TS obo hcb is dow 5innkd.0b seks snscsacd $1,558.59 
eeerintiaes 20 Te TE onc niccccarcsccccceszeacesceces £,812.78 
Textbooks and Examinations ...............esceesesecceece 670.26 
Lea ci can cheek e ee hank sues kcbt b0.0ba cae aene 82.00 
American Bankers’ Association ................ccseeeeeeees 7,970.18 

$19,003.81 

EXPENDITURES. 

Duldetin aml Bathe saicc ccc cscscscvscvscccccccsccccsce - $7,232.47 
BaleRIAG ncccccccccccces Pere TT Tee TTT ToT TTT eRe re ree) 5,710.00 
Reemt GeW BURGRORD oc vc ccccccccccsccccgecccccccccccccccece 511.68 
Textbooks and Hxaminations .............-ceeceeeceeeeeeee 843.36 
Postage, Telegrams. Express and BExchange..............+.+ 575.01 
Office HBxpemses ...........seee0s none ses6etansegeetssaces 194.61 
Secretary’s Traveling Expenses ...........cceeeeecseeeecces 945.00 
Trustees’ and Committee Bxpenses................-.eeeeeee 485.29 
SOR, GR TD TNs oc cc ccc cccccccscccsescossccoce 400.00 
CRABEEE DCOMVORMIER occ ccccccccsccccccdccccccccccccsctosces 500.00 

$17,397.42 
Balance on kand September ist, 1908......-....00seeeseeees 1,696.39 

$19,093.81 


The foregoing figures show that the income of the Institute is 
less than its outgo. The reason for this is that the Bulletin and 
other education matter is furnished at less than cost. While 
the annual appropriation of $10,000.00 made by the American 
Bankers’ .Association has never been wholly expended, your 
Committee recommends that the same amount be again appro- 
priated for the ensuing year. Your Committee believes that the 
money devoted to the Institute furthers a work which adds to 
the usefulness and dignity of the Association and tends to in- 
crease the strength and character of its membership. It is, 
therefore, the best possible investment. Your Committee par- 
ticularly urges that the Institute in the administration of their 
own affairs should be treated as liberally in the matter of 
financial support as the Board of Trustees have been treated 
in the past. 

The Convention of the Institute in Providence petitioned that 
proper steps be taken at this Convention to make the Institute 
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of Banking a Section of the American Bankers’ Association, and 
we believe that these two great bodies should work together in 
the very closest harmony. This Committee, therefore, recom- 
mends that the Institute be made a Section of the American 
Bankers’ Association. 

We believe that through the instrumentality of the Institute 
of Banking the day will be hastened when the crude, heterogen- 
eous methods now in practice will be crystallized into improved, 
uniform methods which will enable us to make of banking a 
profession. We are training the best of the younger men in the 
knowledge of economics and practical banking, and with the 
knowledge thus derived, they will be able to act more unitedly 
and with a clearer understanding of fundamental principles 
than are the bankers of to-day. 

Long live the Institute, the greatest educational trade or- 
ganization in the world, and may it always have and deserve 
the confidence of the American Bankers’ Association, represent- 
ing the greatest aggregation of wealth since time began. 


Report of Committee on Voucher Check, by the Chairman, 
Clay H. Hollister. 


Gentlemen of the American Bankers’ Association: 


Your Committee appointed some months ago, for the purpose 
of formulating recommendations bearing upon the question of 
voucher checks, has had several meetings, has conducted various 
correspondence, and is endeavoring to suggest typical forms 
suitahle for voucher checks to the banks, members of the Ameri- 
can Bankers’ Association. 

In making investigation we have found that the best results 
could be obtained by the co-operation with large corporations 
and railroads, in order that the result of our labors might be 
efficient in extending the use of recommended forms to all lines 
of business. 

In a general way, the Committee is seeking to provide: 

First, a negotiable instrument. 

Second, an instrument which shall be as easily handled by 
the banks as possible. 

Third, which shall in every way meet the needs of users of 
voucher checks, in permitting them to use such matter upon 
these checks as shall not interfere with their negotiability and 
easy handling by the banks. 

We have examined numerous forms of checks and have been 
in correspondence with the American Association of Public Ac- 
countants, also with the members of the Association of Ameri- 
can Railway Accounting Officers and of the Society of Railway 
Financial Officers. 

We have decided that before making final recommendations 
upon the subject, it will be desirable to meet with representa- 
tives of these other bodies, in order that such action as we take 
may meet with their approval and enlist the approval of large 
users of voucher checks. 

We, therefore, are not prepared to-day to recommend specific 
forms for the use of members, but we ask for further time in 
which to prepare such specific forms, and will undertake to 
prepare them at the earliest possible moment, as soon as we 
have been able to get the co-operation of these other associa- 
tions. 

We do not expect that this will be an expensive or laborious 
task, but hope to be able within a few months to suggest forms 
which shall be of real value to the association members. 

We, therefore, ask for a continuance of our committee for a 
reasonable period in order that we may have time to complete 
the work which we have undertaken. 

Respectfully submitted, 


CLAY H. HOLLISTER, 
F. O. WATTS, 
M. EB. AILES, 

Committee on Voucher Checks. 


Report of Committee on Uniform Stationery and Tints. 

Your committee to which were referred the resolutions as to 
having the various denominations of bank notes printed in dif- 
ferent color tints, and as to uniformity in bank stationery, beg 
leave to report: : 

That we conferred with the Treasury Department, and were 
informed that it is opposed to a change in the color of bank 
notes, for the reasons, ’ 

ist. If tellers would rely upon colors, it would lessen the 
safeguard against counterfeiting, for these can easily be altered, 
and changed from a smaller denomination to a larger. 


2nd. The cost of printing would be twenty-five per cent. 
greater. 
3rd. The colors would cover the distinctive fiber of the 


notes. 

In view of these circumstances we deem it best to abandon 
for the present the plan suggested. 

As to uniformity in bank stationery, we believe that its 
adoption would do much to lessen labor in handling, sorting 
and filing, with resulting saving of time; it would gradually 
lead to standard forms and material and thus reduce expense. 

To carry out such plan we recommend: 

1. That for business purposes the following bank paper be 
of the uniform size of 3% x 8 inches, and in color as follows: 
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Checks in white, bills receivable in green tint, certificates of 
deposit in pink tint, drafts in yellow tint, receipts in slate tint. 
2. That letter heads be 814 x 11 inches and note heads 6 x 10 
inches, of such color as each bank may choose. 
All of which .is respectfully submitted. 
Dated September, 1908. 
JOHN SCHUETTE, 
W. V. COX, 
FRANK D. STALNAKER, 


Report of Bill of Lading Committee, by Lewis E. Pierson. 


Since our last report your committee has achieved the pur- 
poses for which it was originally appointed, through an order 
of the Interstate Commerce Commission, under date of June 
27, 1908, recommending two (2) forms of bills of lading for 
uniform adoption by all carriers throughout the United States. 

The order of the commission includes the recommendations 
of our committee, which in brief were as follows: 

1. Two separate forms of bills of lading on different colored 
paper, one for straight and one for order shipments. 

2. The prominently printing of the words ‘order of” before 
the name of the consignee of order bills. 

3. The omission of the words “not negotiable’ from order 
bills and the printing of such words on straight bills. 

4. The amendment of the alteration clause so that a fraud- 
ulently altered bill shall be good for its original tenor and not 
be destroyed completely. 

5. The addition, at the end of section 3, of the conditions 
(which provide that the carrier, liable for loss, shall have the 
benefit of any insurance) of the words, ‘‘so far as this shall not 
avoid the policies or contracts of insurance.” 

The commission, however, states that it has no authority to 
enforce these recommendations upon all carriers in order to 
make uniform all bills of lading issued throughout the country, 
but the recommendations have been agreed to by the railroads 
in the Official Classification Territory, or those railroads east 
of the Mississippi and north of the Ohio Rivers, and it is 
hoped that the other carriers will also adopt the forms. 

Preceding the recommendations of the Interstate Commerce 
Commission, which followed three years of study and negotia- 
tion by a joint committee of carriers and shippers appointed at 
the suggestion of the commission, a hearing was held before 
that body in Washington, October last. This hearing lasted for 
two days and was attended by a large number of representatives 
of shipping, carrying and banking interests. Our own commit- 
tee appeared with counsel and submitted briefs, which are 
shown in Appendix No. 1. 

Following the hearing, the Interstate Commerce Commission 
gave much thought to the subject and held a number of in- 
formal conferences with the interests affected, prior to the 
issuing of its final recommendations. The work of the com- 
mission in this important matter has been most thorough and 
eminently fair to all interests, and the thanks of the entire 
business community are due Chairman Knapp and his associates 
for the painstaking and satisfactory manner in which they have 
lent their aid for the solution of this portion of the bill of 
lading problem. 

Under the resolution of your St. Louis convention our com- 
mittee was also charged with the additional problem of secur- 
ing legislation which would give to bills of lading the element 
of negotiability or assignability they now lack, and to make 
certain the rights and obligations, not alone of carriers and 
shippers, but of bankers and merchants who advance value on 
the security represented by the bill of lading. 

In addition, therefore, to the proceeding before the Inter- 
state Commerce Commission, we have been acting in unison with 
many commercial organizations for the purpose of securing such 
State and Congressional legislation, which now bids fair to be 
accomplished. 

A number of the commercial organizations and bankers’ bill 
of lading committees held a conference at Atlantic City, N. J., 
September 23, 1907, the attendance and proceedings of which 
are shown in Appendix No. 3. 

After continued study and consultation on the subject a bill 
was introduced into Congress by Representative Maynard of 
Virginia, as H. R. No. 14934, and by Senator McLaurin of 
Mississippi as S. No. 4914, at the request of a committee of 
commercial organizations appointed at the Atlantic City con- 
ference. 

This bill was given much attention by the House Committee 
on Interstate and Foreign Commerce. Four hearings upon the 
same were held, and a sub-committee, consisting of Congress- 
men Frederick C. Stevens, of St. Paul, Minnesota; William C. 
Lovering, of Taunton, Massachusetts, and Gorden Russell, of 
Tyler, Texas, was appointed to continue study of the matter, 
with instructions to report at the next session of Congress. 

It is interesting to note that at one of the hearings before 
the house committee, Chairman Knapp, of the Interstate Com- 
merce Commission, in answer to a request of Chairman Hepburn, 
of the house committee, said: “I am much-impressed with the 
desirability of giving to these important agencies of commerce 
the degree of negotiability provided for in this bill.” 

One consideration only appeared to deter the Committee on 
Interstate and Foreign Commerce from making a favorable re- 
port and that was doubt whether Congress, under the Commerce 
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Clause of the Constitution, had the power to enact legislation of 
the character requested. 

Our committee, its attorneys and the attorneys of the com- 
mercial organization have no doubt of the existence of such 
power (which has previously been exercised by Congress), in 
the enactment of the Harter Act, passed in 18938, covering ocean 
bills of lading, and more recently through the enactment of the 
Rate Bill of 1906, which contained a clause holding initial 
carriers liable for loss through damage; which clause has just 
been declared constitutional by Circuit Court of the United 
States, Western District, Arkansas, Fort Smith Division, in 
Smeltzer vs. St. Louis & San Francisco Railway, 158 Federal 
Reports, page 649. 

The Maynard bill, the statement covering the same by 
Thomas B. Paton, and brief on the constitutional points in- 
volved, submitted by Henry W. Taft, of Strong & Cadwalader, 
are Appendix No. 4. 

In continuance of the policy of keeping in touch with the 
work of the commissioners on uniform State laws, our counsel, 
Mr. Thomas B. Paton, this year again attended the session of 
the commissioners, with the expectation that they would agree 
upon their final recommendations covering bill of lading legisla- 
tion for the several States. 

The meeting was held at Seattle, Washington, and was also 
attended by Mr. P. C. Kauffman, chairman of the Committee 
on Bills of Lading, Washington Bankers’ Association, but, in 
view of the fact that the new uniform bills of lading have so 
recently been recommended by the Interstate Commerce Com- 
mission and in view of the objections made by certain interests 
to some of the provisions of the draft of their bill, the con- 
ference decided that consideration be postponed for another 
year. 

In connection with our committee’s work, and for the pur- 
poses of assisting in securing national legislation, and at the 
same time be prepared to take up for State legislation such 
recommendations as may be submitted by the commissioners on 
uniform State Laws, there have been bill of lading committees 
appointed by State banking associations in twenty-five States, a 
full list of these committees being shown in appendix No. 6. 

The committee recommend the adoption of the following: 

Whereas, The Bill of Lading Committee of the association has 
since its appointment been engaged in endeavoring to secure the 
acceptance by all parties at interest of a uniform form of order bill 
of lading; and 

Whereas, It is manifestly most difficult to secure the approval of 
shippers, carriers and bankers to a form which would be ideal from 
the point of view of any single interest; and, 

Whereas, The Interstate Commerce Commission on June 27, 1908, 
approved and recommended the adoption and use by all carriers sub- 
ject to the act to regulate commerce, from and after the first day 
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of September, 1908, of two uniform bills of lading, one an ‘‘order 
bill’? to be printed on yellow paper and the other a straight bill to 
be printed on white pacer, the order bill and straight bill differing 
only on the front page thereof, the conditions on the back being the 
same in both cases; and, 

Whereas, These bills have only been recommended after years of 
study and negotiation between a committee of carriers and a com- 
mittee of shippers appointed at the instance of the Interstate Com- 
merce Commission, and working in conference with that body, and 
in the conferences and negotiations leading up to the final agree- 
ment upon such bills, the representatives of the bankers have taken 
considerable part and such bills embody the amendments suggested 
by the Bill of Lading Committee of this association. And, 

Whereas, The Uniform Bill of Lading Committee of the carriers 
in official classification territory have instructed that carriers in 
such territory ‘‘should arrange to employ the new forms exclusively 
on and after November 1, 1908,’’ and have also transmitted these 
forms to all other carriers subject to the act to regulate commerce 
outside of official classification territory with the suggestion that 
these forms shall be adopted ‘‘in order that the greatest degree 
of uniformity in the usage of bills of lading shall be obtained.”’ 

Therefore be it 

Resolved, That the American Bankers’ Association desires to ex- 
press its hearty eppreciation of the action taken by the Interstate 
Commerce Commission, and, further, that it recommends to its 
members that after January 1, 1909, they only handle for value either 
order bills of lading issued by carriers in the United States on forms 
recommended by the Interstate Commerce Commission as order bills 
of lading and as described in the above preamble; or the so-called 
‘clean’? order bill of lading, without conditions, being the form 
recommended by the National Industrial Traffic League to the Inter- 
state Commerce Commission on October 15, 1907. 

Appendix No. 1. Briefs submitted to Interstate Commerce 
Commission, by attorneys, Professor Samuel Williston, R. E. L. 
Marshall and Thomas B. Paton, together with list of represen- 
tatives of trade organizations who attended hearings. 

Appendix No. 2. Order of Interstate Commerce Commission, 
June 27, 1908, with provisions of that body’s recommended uni- 
form bills of lading—one for order shipments and one for 
straight shipments. 

Appendix No. 3. Report of proceedings, bill of lading con- 
ference, trade and financial organizations, Atlantic City, N. J., 
September 23, 1907. 

Appendix No. 4. Draft of Maynard Bill, No. H. R. 14934, 
with statement covering same by Thomas B. Paton, and briefs in 
connection with the same by Henry W. Taft, of Strong & 
Cadwalader, New York city. 

Appendix No. 5. Report of the American Bankers’ Associa- 
tion Bill of Lading Committee to the Executive Council, May 4, 
1908. 

Appendix No. 6. Membership State Bankers’ Association Bill 
of lading Committees. 
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Detailed Report of Proceedings, 


THIRTY-FOURTH ANNUAL CONVENTION, HELD AT DENVER, SERT. 30 and OCT. 1, 1908. 


FIRST DAY’S PROCEEDINGS. 
Wednesday, September 30th, 1908. 


The convention was called to order by the president, Colonel 
J. D. Powers, of Louisville, Ky. 

President Powers: Gentlemen, the American Bankers’ Asso- 
ciation will come to order, and you will take your seats under 
the flags of your respective States. Members of the Executive 
Council, ex-presidents of the association and vice-presidents 
representing the various States are requested to take seats upon 
the stage. 

The convention will rise and stand during the invocation by 
Right Reverend Charles 8. Olmsted, Episcopal Bishop of Colo- 
rado. 

PRAYER, 

By Right Rev. Charles S, Olmsted, Episcopal Bishop of Colorado, 

Let us pray. Our Father who are in heaven, hallowed be Thy 
name, Thy kingdom come, Thy will be done on earth as it is in 
heaven. Give us this day our daily bread and forgive us our tres- 
passes as we forgive those who trespass against us, and lead us not 
into temptation, but deliver us from evil, for Thine is the kingdom, 
and the power, and the glory, forever and ever. Amen. 

Almighty God, Father of the worlds and Lord of all mankind, Who 
art ready to bless all the works and institutions which seek to 
promote the welfare of communities and nations, behold with Thy 
gracious favor and bless this association of men who desire the weal 
of these United States of America and an honorable place for them 
among the great nations of the world. Give them wisdom and 
strength. May they continue to teach us lessons of uprightness and 
fair dealing, promptitude, sagacity, honesty, respect for law and all 
other things which help our business integrity and cause righteous- 
nesy to dwell in our habitations. Show them this day how much 
depends upon their sense of right and of honor. Make them more 
and more the guardians of good faith and honorable dealing and 
through them, as well as through all other efficient agencies, build 
Thou up the walls and strengthen the gates of our beloved country. 
May peace and happiness, truth and justice, religion and piety be 
established among us for all generations. Give peace in our time. 
O Lord, and unite Thy people and all their enterprises in the blessed 
bonds of mutual fidelity and honor. And to Thee shall be all the 
glory and praise both now and forever, through Jesus Christ, our 
Lord and God. Amen. 


President Powers: Gentlemen of the convention, I now 
have the pleasure of introducing to you the Chief Executive of 
the State of Colorado, Governor Buchtel. 


Address of Welcome by Governor Henry A. Buchtel. 


I count it a very great honor to have opportunity to voice the 
welcome of the State of Colorado to the American Bankers‘ As- 
sociation. While you are here in Colorado you will be enlarged 
by the sight of our mountains, refreshed with our stimulating 
climate, amazed at the variety of our products of mine and 
factory and field, and charmed with our cosmopolitan people. 

sefore you left your homes you had learned that we in Colo- 
rado passed through the financial depression of last fall with 
less embarrassment than any other State in the union. Now 
that you are here you can learn all about this interesting fact 
from conversations with our Colorado bankers. The reason for 
this freedom from serious embarrassment is found in the fact 
that we lead all the States in the union in the production of 
gold which is coined at our Denver mint and put into circulation 
within three days from the time it is taken from the mine. 
This indifference to the financial depression of 1907 is in marked 
contrast with what happened here during the financial depression 
of 1893 when a New York draft had no value at all in this 
State. We had seventeen banks in this city when that storm of 
1893 broke over our heads. All but five of those banks were 
wiped out by the fury of that wild tornado. The names of the 
five banks which could not be disturbed, when associated to- 
gether, constitute an announcément of which we are all justly 
proud. Those five names are DENVER COLORADO FIRST 
AMERICAN CITY. 

I am an optimist by nature and by grace. One could not live 
long in this State, described by President Roosevelt as the play- 
ground of the nation, without being an optimist. You know it 
is the privilege of an optimist to believe that the level of life 
in this nation, on the moral side, is rising higher and higher 
every year. And you gentlemen of the American Bankers’ Asso- 
ciation have had quite something to do and you ought to have 
still more to do with raising the level of our national life in 
morals and in commercial integrity. Do you think you appre- 
ciate adequately your responsibility to the life of the nation? 
Your moral quality and your integrity constitute the measure of 
the moral integrity of the nation’s commercial life. So you 
have in your hands the fixing of the moral quality of practically 
all the business communities in the nation. 


Your duty to the nation is very great at all times, but it is 
particularly great at a time like this when we are trying to find 
some way to eliminate from our life the periodical business de- 
pression. Do you think such periodical financial depressions are 
necessary.? I do not ask whether such depressions are probable. 
I am asking whether they are really necessary. With the busi- 
ness of the nation conducted in absolute integrity and honor, 
might not the commercial life of the nation go on always like 
the life of a man in vigorous health who finds in each suc- 
ceeding day a constant and a growing joy? If we shall ever 
come to the place where financial depressions are practically 
unknown, it will be because the bankers of America shall de- 
termine to exercise their vast power in eliminating from our 
commercial life all unsound speculative features. Sound busi- 
ness methods never include any roseate dreams of getting some- 
thing for nothing. ; 

We are indeed glad to welcome you to this land of sunshine 
and hope because all the discussions in all the sections of this 
great convention will make clearer and clearer the fact that 
financial depressions may be practically eliminated from our 
life. The people of the nation are expecting you to formulate 
the programs which must be carried out to keep the commercial 
life of the nation always in sound health. The confidence of 
the people in the bankers of America is shown in the fact that 
the deposits in your care aggregate approximately fourteen 
billions of dollars, while the total amount of money of all 
sorts in the nation is approximately only three billions of dollars. 

In working out your plans for securing and maintaining sound 
health in the commercial life of the nation you will naturally 
consider the question of making all banks safe for all depositors. 
While you are making your vaults safe from assaults from the 
outside, you must also make them equally safe from assaults 
from the inside. 

The Comptroller of the Currency is reported to have said in 
an address to Eastern bank examiners a week ago: 

“T say to you emphatically that your work must be im- 
proved. Embezzlements have failed of discovery, defalcations 
and dishonesty have been concealed from you, and in many 
eases you have failed to correctly or even approximately esti- 
mate the value of the paper and securities held by the bank.” 

It is for you gentlemen of the American Bankers’ Association 
to find a substitute for the inefficient and semi-political examin- 
ation of banks which is now maintained. It is only by the 
expert and searching scrutiny of bankers themselves, with their 
staffs of men of experience and inside knowledge, that you can 
secure an adequate inspection of the condition of any bank. Is 
it possible for an inspector to know the value of paper which is 
signed by names which mean nothing to him? You must find 
the method of making banks strong and safe so that guarantees 
of deposits would be as unnecessary as guarantees of govern- 
ment bonds. 

Another question which must have an adequate answer by 
you is the question of an elastic currency. The program which 
the nation will adopt will be that program which shall be ap- 
proved by the American Bankers’ Association. You must take 
time for it. You must study all the financial methods of the 
other great nations and you must come together yourselves in 
finding the way to give to this nation an elastic currency. Has 
the average politician any adequate equipment for the solu- 
tion of this complex and great problem? ‘You do not need the 
advice of a peripatetic and perennial catndidate for office who 
shouts himself red in the face in explaining to you his method 
of providing a banking and currency system which shall serve 
the needs of the people in every emergency. You rather need 
the temper of the patient and honest student who, with all 
knowledge of history and of the present banking methods of 
the world, shall find for us what we need to handle the swiftly 
growing business of this richest nation in history. It is very 
evident that we cah learn something from other nations when 
you recall what happened last fall. It required two months to 
bring one hundred millions of dollars in gold to this country 
from Europe, while the Imperial Bank of Germany increased 
its note circulation by the same amount in one week. Consider 
what an immense amount of harm would have been prevented 
if we, with our gigantic resources of real wealth, could have 
increased our available cash by one hundred millions in one 
week. Last November the Bank of England had only $165,000,- 
000 in gold reserves while the United States Treasury had 
$900,000,000 in gold reserves. Yet we suspended cash payments 


while London was shipping gold to New York. 

The clearing house methods which you have developed, with- 
out authority of law, have been an unmixed blessing for the 
That clearing house certificate is 
It is a notice to the excited depositor 


commercial life of the nation. 
an interesting document. 
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which reads in effect as follows: “Your money is here. It is all 
here. We are taking care of it for you. Go home and put an 
ice bag on your pulse. Walk out into the open and note the 
fact that we are living in a very, very beautiful world.” 

Could yow' not find another method of preventing the periodical 
financial depression by maintaining a definite propaganda for 
the education of the public mind? The American Medical Asso- 
ciation sends a lecture into every part of the country to awaken 
interest in the prevention of disease. It might be supposed that 
physicians would be interested in having business good, but it 
is the American Medical Association which does more than all 
other organizations together to arouse interest in the question 
of keeping all the people well. The American Bankers’ Asso- 
ciation ought not to be behind the American Medical Association 
in interest in the public welfare. You ought to have in the 
service of the American Bankers’ Association a few gifted men 
who would go into every part of the country and make clear the 
facts about banking and currency in lectures before commercial 
bodies, trades unions, schools, colleges, universities and people 
of all sorts and conditions. All the people need to be made to 
understand that you can not in one day or in one month pay 
fourteen billions of deposits with a sum total of three billions 
of cash. 

We all believe that this republic will life forever. We all 
believe that we shall make here a nation that will become in- 
creasingly free, civilized, educatéd and religious. Your part is 
conspicuous in this glorious program of making a nation which 
shall be as great in moral integrity as it is great in material 
wealth. We all believe that the members of the American Bank- 
ers’ Association will meet their obligations to the nation with 
large intelligence and with absolute sincerity. 

President Powers: Ordinarily it is sufficient that the greater 
embraces the less, but Denver always speaks for itself, and, 
while the Governor has extended a welcome to you, Denver pur- 
poses on her own hook to extend a special welcome, and Mayor 
Speer I have now the pleasure of introducing to you for that 
purpose. (Applause.) 


Address of Welcome by Hon. Robert W. Speer, Mayor of 
the City of Denver, Col. 

Mr. President, Ladies and Gentlemen: Money is sought after 
more universally than anything in life, and it is but natural that 
the men who handle, and to a large extent control, the currency 
of the country should be looked up to by all classes of people. 
Denver as one of the newest cities of the country is especially 
glad to greet and welcome your association. You have heard of 
Western hospitality—it is only nature freed from restraints 
and formalities—an honest impulse coming directly from the 
heart. 

Our city is young in years, but great in expectations. Her 
credit is good, because she has large assets and promptly meets 
her obligations. She has never overdrawn her account, and for 
size and age has a smaller debt than any other city. Her 
people intend that she shall be known everywhere for her 
health, her beauty and her hospitality. 

In our journey through life we devote our energies, time and 
best thought along special lines; become experts in certain 
directions. Your views are sought after on financial questions, 
because that has been your special study. Some of us become 
so intent at our own work that we fail to fully appreciate and 
understand the work of others, and I think this applies to 
bankers as well as to other classes of citizens. 

There are two kinds of currencies: One, issued by the gov- 
ernment and sought after for what it gets; the other, issued 
from the heart and valuable for what it gives—hand money and 
heart money—they are both issued in all denominations so as 
to meet our every want. We are rated by the amount we gather 
in of the one, and give away of the other; in one case we are 
rich by getting, and. in the other we are rich by giving. 

There are debts and obligations which can and must be paid 
in cash, while there are others which can only be paid in deeds, 
kind words and good thoughts. These currencies are not inter- 
changeable, and many mistakes have been made by trying to 
pay the debts of one with the money of the other. Injustice has 
ever been done by judging men by their heads and cash, rather 
than by their hearts and deeds. 

I have known persons rich in one currency to be paupers in 
the other. Health, friends, honor and happiness have often been 
sacrificed for gold and silver, which only accompanies us to 
the grave; while heart money scatters sunshine and roses in 
this life, and passes death as an individual credit in the life to 
come. We judge men too much by their accumulations; the time 
will come when they will be judged more by their disbursements. 
It requires a greater man to rightly give away money, than to 
make it. It will not hurt the bankers of this country to occa- 
sionally stop counting gold and figure up their assets in heart 
money. 

It is the earnest wish of our citizens that your stay on earth 
may be as pleasing as they want rour sojourn to be in Denver; 
and that your journey after death may have as grand scenery 
and pleasant surprises as you will find on your trip through 
Colorado, the Switzerland of America. 

President Powers: Governor Buchtel and Mayor Speer, I 
think I need hardly, on behalf of this magnificent assemblage, 
say that they thank you. They have shown by their attention 
and by their applause that they deeply appreciate the kindly 
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words of welcome that have been so delightfully expressed. 
Indeed, they feel more—they feel in their heart of hearts that 
you mean what you say, which is not always true of addresses 
of welcome. (Applause.) 


Annual Address of the President, J. D. Powers. 


According to custom, and that I may make report of my 
stewardship as President of your Association, I feel that it is 
but due that I should congratulate you upon your increased 
numbers as well as upon the enhanced importance and benefits 
of your membership in this Association; the purpose of which 
is to strengthen the hands of its individual members by mutual 
effort, and to afford such protection as is the outgrowth of 
co-operation. Our increased membership betokens the esteem 
in which your efforts in the past have been appreciated by 
your fellow-bankers throughout the country. Of necessity the 
bankers occupy a semi-official position in communities where 
located. We at once became the custodians of the funds of 
the community, and the general disbursing agency through 
which the commercial and manufacturing world, as well as the 
individual, meets current obligations. Your importance is 
measured by your activity, energy and integrity. It is highly 
important that these qualities be exerted for good. By reason 
of our position in the financial world, we owe it to ourselves 
no less than to the community in which we reside to give our 
best endeavors to the up-building of civic righteousness, in- 
culeation of civic pride, and above all, we should aid in pro- 
moting those virtues which tend to ennoble the individual, and 
without which commercial integrity is impossible. We should 
bear our due proportion to the burdens of citizenship and aid in 
so shaping the policies of governmental regulation that the 
greatest good may be vouchsafed to the greatest number. 

Within a few short weeks after the close of his labors as 
your president, Mr. G. 8. Whitson, who served this Association 
with such fidelity and zeal, giving it that unstinted service 
which ever characterized him in whatever station he occupied 
in this life, died on November 24, 1907. 

The knowledge of his death brought sadness to the hearts of 
most of the bankers of this country; and especially grieved at 
his loss were those who had been intimately associated with 
him in the work of the Association. He was indeed a man of 
high character and of unimpeachable honor and integrity. To 
represent you at his funeral I appointed the following com- 
mittee: A. B. Hepburn, J. M. Donald, Jas. R. Branch, Clark 
Williams, L. E. Pierson and F. E. Farnsworth, all of New York. 
And the following Ex-Presidents as an Honorary Committee: 
Jno. L. Hamilton, Logan C. Murray, M. M. White, Robert J. 
Lowry, Geo. H. Russel, Walker Hill, Myron T. Herrick, Cald- 
well Hardy and E. F. Swinney. 

Few men have been charged with greater responsibility than 
fell to the lot of Mr. Whitson. From his earliest years of man- 
hood, when he began his work as clerk in a dry goods house; 
and soon thereafter beginning his career as a banker with the 
Bank of New York; later in 1868 taking a permanent place 
with the great bank of which he was Vice-President at his 
death ; he was continuously for more than forty years in active 
and responsible positions; in all of which he acquitted himself 
with entire satisfaction to those with whom he was engaged, 
and with great credit to himself. He deserved and had the 
loving respect of all who knew him. Suitable resolutions have 
been adopted by the Executive Council, to commemorate his 
memory, in the records of the Association. 


AMERICAN INSTITUTE OF BANKING. 


About ten years ago this Association authorized the organ- 
ization of an educational branch of the Association, whick 
resulted in the American Institute of Bank Clerks. The work 
was so intelligently prosecuted that. its new members not only 
took a lively, but beneficial interest in its growth, and organ- 
ized Chapters throughout the country, made up of the bright, 
intelligent and thoughtful young men who were in the employ 
of members of this Association. They have recently taken on a 
new name differing slightly from their original patronymic, and 
are now called the American Institute of Banking. 

To this Institute and its magnificent work we may con- 
fidently look for the improved, educated and broad-minded 
banker of the immediate future. Its work has been along the 
best possible lines of education and it has reached such magni- 
tude in importance and numbers as to request to be admitted 
as a Section of this Association, and’ to receive in the future 
that which has been accorded to it in the past, the protection, 
encouragement and help of the Association. It is the out- 
growth of your fostering care, and as our oldest and most 
cherished offspring, is in my judgment, entitled to full partic- 
ipation and representation in the Association, and should have 
special representation on the Executive Council. We have 
given of our bounty to the education, encouragement and up- 
building of its membership, and now that it is so abundantly 
able to stand alone and assert itself for good, I feel that it 
should be taken into full fellowship. Its members are young 
men of courage, pluck and ability. They have won their 
spurs in the battle of endeavor; they possess the requisite qual- 
ities of courage, education, industry and ability to create a 
demand for their services, and they are destined to march for- 
ward to that goal of success which will make us proud of their 
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achievements. They will go onward and upward, knowing that 
there is always room at the top for good and true men. I 
hope to see them installed as an integral part and special sec- 
tion of this great organization. 


Within the past year the bankers of this country were con- 
fronted with conditions that were fraught with so much of 
danger and uncertainty, that when we take a retrospective 
view of the incidents and dangers of the panic of last fall, we 
are gratified at the courage, tact and ability of those who 
kept cool heads and clear judgment, which enabled them to 
weather the storm of disaster which was widespread over the 
country; originating at the center of finance, where the great- 
est havoc was wrought, then moving westward from the Atlan- 
tic with electric speed, caused the whole country to appreciate 
that the deluge was upon them, without warning from the 
signal service and without preparation. The sequel, however, 
proved that the tornado had been gathering for many months 
prior to the great catastrophe, which was precipitated the 
last days of October, when none were so ignorant of condi- 
tions as not to be quickly anxious to put their houses in order, 
to protect themselves from dread calamity that looked for a 
while as though it would engulf all before it. But, be it said 
to the everlasting credit of the great majority of bankers, 
they displayed a heroic courage and maintained a self poise 
under great pressure which enabled them to pass through the 
weeks and months of disaster, and finally to emerge from the 
wreck and ruin that had been wrought in a manner creditable 
to their ability, integrity, courage and sound conservative 
judgment. 

Few financial storms occur without attending benefits fre- 
quently greater than the disaster wrought. The financial at- 
mosphere was cleared. The unhealthy conditions that sur- 
rounded many banking institutions in New York required just 
such heroic treatment to allay the money-mad fever which had 
possessed them, and the surgery employed by the clearing house, 
while a drastic remedy, prevented the spread of the contagion 
and reduced the frenzied financiers to a condition of sanity, 
and in many cases to poverty as well. As a rule, those who 
were forced to the wall were the architects of their own 
ruin. It destroyed the fallacious view entertained by many, 
that wealth could be created by the automatic inflation of 
prices without reference to either supply or demand. 

To relieve a congested market, by increasing the price of the 
product beyond the ability of the consumer to pay, was so 
completely in contravention of the law of supply and demand 
that it quickly brought to grief those who attempted it. This 
was thoroughly illustrated in the case of the manufacturers 
of copper for industrial purposes. The banks suffered by al- 
lowing the borrower rather than the lender to fix the price 
of collaterals pledged for loans. These great lessons of panics 
seem to be necessary to the proper education of business men 
periodically, and it is to be hoped that the lessons learned in 
1907 will not be forgotten for a long time to come. Now, 
that the panic is behind us, let us look to the needs of the 
present. Let us do this by a calm and dispassionate examina- 
tion into our general banking and financial policy, and espe- 
cially as to our currency system. I do not believe that this 
can be successfully accomplished through the ordinary chan- 
nels of mere legislation. It must be the work of experts qual- 
ified thereunto by experience, and not by mere theoretical finan- 
ciers who chance to be such by reason of their official or polit- 
ical positions. They should be men who understand the neces- 
sity for and importance of ridding the government and the 
country of the dangerous legal tender greenbacks, by their final 
redemption and retirement; by a sane and safe means of 
gradual change from our bond-secured currency to a system 
that has been proved sound by the experience of other coun- 
tries. Our greenbacks were the outgrowth of conditions made 
necessary by the Civil War, which required an emergency cur- 
rency; to the same source we owe our bond-secured currency, 
which has served its purpose fairly well, but the necessities of 
the country and the necessary flexibility of our currency 
require a different and more scientific basis. 

The banks of the country have for years borne the burden 
of the bonded indebtedness of the Government. We have made 
a market for two per cent. bonds in this country as a basis 
for circulation. These bonds, without the support of the 
banks, would to-day sell in the market at least 20 points below 
par. And yet the banks have created a market at four points 
above par for these bonds. In all periods of the history of this 
country, the banks have come to the rescue of the government 
and sustained its credit. Yet the blatant political demagogue 
is ever ready to insist that the government sustains the banks. 
No war has ever been fought by or in this country the sinews 
of which have not been furnished by the banks, and upon a 
debit and credit account, for services rendered between the 
banks and the government, it would be demonstrated that the 
government is largely the debtor of the banks. 

The business as well as the interests of bankers has been 
menaced for years by ill-advised, unfair and unjust legislation. 
This was made most manifest in the efforts to pass an emerg- 
ency currency bill a few months ago in Congress, when after 
weeks of effort to construct a measure of general and practical 
relief, based on the views of experienced legislators, the Sen- 
ate sent to Congress for its concurrence a bill so impracticable 
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and revolutionary in its provisions that. the Banking and 
Currency Committee of the House refused its approval, and 
then began a scramble to enact a bill purely for political con- 
sumption, and one that differed so widely from the original 
bill which was offered, that it showed little kinship with the 
parent effort, and became a mere political measure for use in 
the pending Presidential campaign. For the protection of 
the interests over which we are custodians, it is one of the 
duties imposed upon us, which should by no means be neg- 
lected, to defend ourselves and our business from those who 
pander to the multitudes for selfish ends, and who seek to sway 
the people by vainglorious oratory in their appeals to the 
prejudices of the people, whose suffrage, rather than whose 
welfare, they earnestly seek. The Banking as well as the 
Commercial interests of the country have met and overcome 
many of the vagaries put forth for political effect; but one of 
the most serious and altogether misleading, if not dangerous 
propositions with which we have been confronted, is that of 
Government Guarantee of Bank Deposits. By the chief ex- 
ponent of this latest political fad we are told that all that 
is necessary in order to inaugurate the Financial Milennium is 
to pass a statute guaranteeing Bank Deposits, and then pro- 
ceeds with this preamable: ‘‘What the people need is a system 
whereby both State and National Banks will be compelled to 
guarantee depositors,” and that as the “United States Govern- 
ment, the State, the County and the City require security when 
they entrust money to the bank on deposit, and even the banks 
require surety from the officials who handle money,’ then 
“why should the depositor be left to take his chances?” 

All money of the Government, State, City and County, is 
primarily under the control and in the custody of officials who 
are required to give bond for its safe keeping, and when, for 
any reason, these bonded officials are required to turn over this 
money to Depositories, either for the interest that may be 
earned, or for the convenience of disbursement, they are re- 
quired to take bond from this new custodian or disbursing offi- 
cer, so that the Government, States, Cities and Counties do 
not become depositors in the ordinary sense. The banks re- 
ceive from them moneys to be repaid according to contract, 
and furnish surety when demanded either by a deposit of col- 
lateral, a guaranty bond or personal security. The depositor 
must look about him and measure the security afforded by the 
bank, its capital stock, double liability of stockholders and 
surplus, and estimate the character and ability of its officers, 
and must judge for himself where he can best intrust his 
money. This is a Government of free and independent States, 
inhabited by free and independent people. The Declaration of 
Independence and the Constitution of the United States never 
were made nor framed to create a paternal government, but to 
protect the citizen in his inalienable rights as a free man, 
and we do not believe in dwarfing the manhood of the American 
citizen by Governmental regulation of his private, fiscal or do- 
mestic affairs. The stockholder and the depositor are at- 
tempted to be arrayed against each other, when in good truth 
there is no conflict between the two. ‘The stockholder, by the 
employment of his capital, and his credit to the extent of 
his stock, and the surplus created by his investment, creates 
the bank where the depositor, not only without cost to him- 
self, but too often by receiving excessive compensation therefor, 
may place his funds for his own accommodation and benefit, 
and for the convenience of himself and those with whom he has 
transactions, yet we are told that “the stockholder is not 
compelled to buy stock, while the depositor is compelled to use 
the banks, both for his own sake and for the sake of the com- 
munity, for only by using the banks can he keep his money 
a part of the circulating medium.” 

A more sophistical and fallacious argument could not be 
advanced with reference to a serious proposition. If the de- 
positor is to have a place where he can, both for his own 
sake and the sake of the community, use the banks, then some- 
body must create the banks that he may be enabled to get the 
use thereof. The stockholder invests his money in the stock 
of the bank, primarily for gain, and secondarily for the use 
and convenience of those who use the bank. The depositor 
places his money in the bank for its greater security, for the 
interest he may get on it, and for the greater convenience of 
trade and commerce. The one being absolutely essential to the 
other, therefore there is no conflict between the two. Let us see 
what the stockholder does for the protection of the depositor. 
Before the depositor can suffer any loss whatever upon his 
claim against the bank, the stockholder must lose not only his 
original investment in the stock and the accumulations in the 
way of surplus upon that stock, but must suffer liability equal 
to the full value of the stock. We are likewise told by the 
advocates of the guarantee proposition, that “there are only 
20,000 banks, while there are 15,000,000 depositors,’ and that 
they “do not hesitate to declare that in a conflict between the 
two, the depositors have a prior claim to consideration.” And 
they say further, “with the owners of these 20,000 banks as 
stockholders, there are probably 1,500,000 or only one-tenth 
as many as there are depositors.” Therefore “the guarantee 
law brings the greatest good to the greatest number.” Upon 


the same principle, the socialist who advocates “taking from 
him who hath and giving to him who hath not,” would take 
by statute from ten selected men $100,000,000 and divide it out 
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among 100,000 men who had nothing at all, giving them from 
this confiscated money $1,000 each, and justify it by saying that 
this process brings “the greatest good to the greatest number.”’ 
Such doctrine, carried to a legitimate conclusion, would mean 
the disruption of this government and the turning back of 
the wheels of progress to a point, equaled only by that period 
when the doctrine was that “might made right.” 

What an opportunity was lost to the inventive genius of 
the wily politician when the great exposure of the rottenness 
and corruption in Life Insurance was unearthed in 1905, be- 
cause it occurred immediately after instead of immediately be- 
fore a presidential election. What wonders in political jugglery 
could have been wrought out of that situation. He would 
have said: “An Insurance Company seeks to insure your life 
on the theory that upon your death the amount of insurance 
will be promptly paid to your beneficiary named in the pol- 
icy, and the laws ought to make the facts conform to the 
theory.”” Then with what an agonizing demagogic spasm he 
would have proclaimed: “The Insured, the Country and the 
Company itself would be benefited by legislation which would 
give to each policyholder that which is promised by the 
Company will be available to meet the requirements of the 
widow, the orphan or other beneficiaries. There are only 159 
Life Insurance Companies, while there are twénty-five millions 
of policies in the hands of the insured, and he would not have 
hesitated to declare “that in a conflict between the two, the 
policyholder has a prior claim to consideration,” and that, “the 
Guaranty Law therefore brings the greatest good to the greatest 
number, as well as to them who have the greater equity upon 
their side.” 

I am well aware that very many good men, at this time, 
without reference to political affiliation or party ties, are in- 
clined to the opinion that the Guarantee of Bank Deposits is 
not only proper, just and right, but for the general good of the 
country, and such was the conclusion of very many men in the 
early stages of the free silver heresy. But there was soon a 
great awakening when the fallacy of “16 to 1" became thor- 
oughly exposed, and so it will be with the Guarantee of Bank 
Deposits. It is true that for considerable time, it was a ques- 
tion which great political party’ would first adopt the free 
silver craze as a part of its platform, but the education of the 
people was certainly rapid, and caused the party now in power 
to get from under the load and leave it to its rival to exploit 
the free silver movement, which it did to its serious loss, but 
to the ultimate gain of the country. 

As early as 1893, and in the midst of the panic of that 
year, the great apostle of free silver turned prophet, and 
in the Congress of the Bankers of the World at Chicago in 
June of that year solemnly prophesied: “If we decide to tie 
ourselves to a single Gold standard, there is not a man here 
young enough to live to see better times.’ A false prophet 
then, and not to be trusted as a prophet now. 

Except for the recent panic, we would have heard nothing 
whatever of the Guarantee of Bank Deposits in this presidential 
year. But in all likelihood, those who are now preaching the 
doctrine of Guarantee Deposits would have been the earnest 
advocates of government ownership of railroads. It is most 
unfortunate that the business of the country is to be made 
the plaything of office seekers, politicians and demagogues, who 
seek to ride into power and acquire place even at the jeopardy 
of the best interests of the whole country. 

With the Guarantee Deposits, what incentive would there 
be for banks to pile up a large surplus? They certainly would 
divide out the surplus, which amounts in the National Banks 
alone to more than $750,000,000, among the stockholders. Why 
should any bank seek to accumulate surplus if the credit and 
standing of all banks is to be measured by statute, without 
reference to the amount of its capital, surplus and undivided 
profits. Certainly under such conditions stockholders would 
not permit their surplus to remain undistributed, to be the 
subject of attack and to make good the losses of recklessly 
managed banks. You are urged, by these advocates of Guar- 
anteed Deposits to look at what wonders it has worked in 
Oklahoma. It is impossible to estimate the conditions that 
would be so radically changed by the opportunities afforded for 
reckless banking and wild speculation, that any percentage, 
figured on past experience of bank failures and losses to de- 
positors, would be so wide of the mark as not to afford even 
a good basis for a guess. How utterly absurd to call attention 
to the experiment of Oklahoma in guaranteeing Bank Deposits 
with its little more than six months’ experience, and that im- 
mediately following the lessons of the panic. It is about 
in keeping with the advice of the man who sent his neighbors 
to the roof garden to see how the drought affected vegetation. 
If you would look for experience in Guaranty of Bank Deposits 
in this country, see what happened in New York under such a 
law in 1840-1842, then multiply it by the difference between 
New York banks then and now; find the pro rata of the balance 
of the country and add that to the sum of New York, and you 
may have an approximate idea of the immense harm, not to 
say ruin, that would most likely be wrought by this inequitable, 
absurd and foolish movement, once it is fixed by statute. 

The Legislature of New York in 1829 passed an act permit- 
ting the incorporation of safety fund banks, and assessing 
one-half of one per cent. per annum on their capital stock. 
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This law was intended merely for the protection of note hold- 
ers, but the law read “notes and other debts, and after a 
while the courts decided this to mean all liabilities of the 
banks, including their deposits, and then it was known that 
the deposits were guaranteed by the State. 

Mr. John J. Knox, in his history of banking, says, “When it 
was found that all of the debts of every description were to 
be paid from it (the fund), a fictitious credit seems to have 
been given to the chartered institution, which was used by some 
of them in recklessly contracting debts for the emolument of 
their managers.” For some time after the enactment of this 
law, it seemed, like the Oklahoma experiment, to have worked 
admirably as well as rapidly, and history tells us that imnie- 
diately, “the stocks of the new banks were sought for with much 
eagerness, both by investors at home and from other States. 
The contest for the control of the institutions had the effect 
of increasing the number of subscriptions, and the bank com- 
missioners speak of the number of applications for new acts 
of incorporation as far exceeding any prudent calculations of 
profitable investment.” This condition continued until 1840, 
at which time the capital subject to the law in New York was 
nearly $33,000,000, and “the fund’? was $861,000. ‘The whole 
number of banks was 90. From 1840 to 1842, eleven banks 
failed and the claims were so large that they could not be 
satisfied from this fund. It is stated that the first three 
banks, in the order of their failure, exhausted. the entire 
amount collected, and the State was obliged to issue nearly a 
million dollars of its six per cent. bonds, with which the 
debts of the insolvent banks, in excess of the fund, were paid, 
and the banks were obliged to continue the annual payment 
of one-half of one per cent, on their capital for about twenty 
years, in order to repay the State for the sum advanced. This 
Guaranty Fund in New York proved not only a dismal failure, 
but the operations under it showed the reckless banking and 
speculation which ensued by reason of it. 

It worked a most serious injury to the whole business com- 
munity, by encouraging fictitious credits and creating an over- 
weening desire in speculative and adventurous men to con- 
trol the then large deposits which were the outgrowth of the 
law. 

Now for a brief contrast between the politically made law of 
New York and the plan devised and carried out by the bankers 
of New England contemporaneously with it: The New England 
bankers provided a plan to protect and keep at par the banknote 
issues of New England. They provided that the Suffolk Bank 
in Boston be made a redemption agency for the notes of a 
chain of banks throughout New England. In 1858 the circula- 
tion of New England banks did not exceed forty millions of 
dollars, and the redemption for that year amounted to four 
hundred millions, thus making the average redemption of all 
notes ten times per year. This system was not regulated by 
law, but was inaugurated and carried through by bankers, who 
preserved the circulation at par with gold and prevented losses 
by only a small fraction of one-half per cent. of the total 
amount of circulation. This is illustrative of the question 
of bank deposits, for the reason that at that time notes did 
much of the work that deposits do to-day. In good truth, it 
is immaterial under such a currency regulation, whether the 
deposit is represented by credit on the books of the bank or in 
the acceptance by the depositor of a note, which is a mere 
promise to pay, as is the deposit account. In that day the test 
of the bank’s solvency was the frequent redemption of its notes, 
and to-day it is the daily redemption of deposits, checks, 
drafts, etc., through the Clearing House, that establishes the 
soundness of a banking institution; “any law, such as that 
guaranteeing bank deposits, which gives to the holder of a 
check, or draft, assurance that it does not jeopardize his inter- 
est by retaining these evidences of indebtedness in his posses- 
sion, instead of putting them through for redemption, would 
interfere with this constant test of solvency, and would per- 
mit many unsound and improperly managed institutions to con- 
tinue in business long after they should have closed their 
doors.” 

Take this simple sum, and argue from it if you can thai 
there is inequity, discrimination or unfairness to the Deposit- 
ors; given 20,000 banks with capital and surplus of four bill- 
ions of dollars, owned by 1,500,000 stockholders and 15,000,000 
depositors with an aggregate deposit of thirteen billions of 
dollars, and you will find that the average stockholder must 
lose more than $2,500 before the average depositor loses a 
single cent. Figure this out and then apply the broad prin- 
ciples of equity and say, if you are going into the protecting 
business, which has the greater claim for guarantee, the stock- 
holder or the depositor? But the ever ready sophist will tell 
you that the stockholder went in for gain and should take his 
chances like other people who venture, but the poor deluded 
depositor must be protected by Government regulation. We 
all remember the protection afforded the poor negro in the 
Freedman’s Bank, and if you will put the banking business 
under the patronizing wing of the politicians, as was done in 
the case of the Freedman’s Bank, you will fare little better 
than your colored brother, who was regarded as smart enough 
to enjoy the franchise, but who was thought, in financial mat- 
ters, to need a guardian; he got the guardian, and the guardian 
got his money and kept it. To protect the depositor, the stock- 
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holder makes his claim subordinate to the claim of the de- 
positor. Then it is a fact well-known to the bankers that a 
large proportion of these very deposits are from loans made by 
the bank to its customers. Is it equity to give a guaranty to 
the depositor and not to guarantee the debt due to the bank 
for this money furnished to -the depositor? It is proposed by 
these financial tinkerers to compel an unwilling partnership 
for loss or gain. But solely on losses I must stand a part 
of the loss, but no part of the gain, and I must have no control 
over the conditions that produce the loss. This great leveling 
process simply means that the good bank shall be no better than 
the bad, and that bad banks shall be as secure and as good 
as the best. How absurd! How unjust! How un-American! 

Take the platforms of the two great political parties and 
compare them and you will find so slight a difference, except on 
vote-catching planks, which are so rotten that they are not 
expected to last beyond the election, that the whole question 
for business men and true patriots North, South, East and 
West should be: Where will I find the greatest safety for my 
property rights, the material welfare of the Nation, the ad- 
vancement of trade and commerce, the preservation of liberty 
and equality before the law, and the greatest hope of general 
prosperity, and there abide until you can do better. Leave 
the “buncombe” to the demagogic politicians who are re- 
sponsible for its existence. 

We should make ourselves felt as well as seen. Let us begin 
a vigorous campaign of education among our stockholders and 
among our self-respecting depositors and among the millions 
of depositors in savings banks which have no capital stock, but 
wherein each depositor is a shareholder in the profits of his 
society or association for savings in proportion to the amount 
of his deposit and from whom the guaranty of deposits law, 
if passed, would take millions of dollars, without any resulting 
benefit whatever. On their deposits of thousands of millions 
of dollars they would be forced to pay this tribute to sustain 
badly managed speculative banks which fail because of reck- 
lesness and mismanagement. Awaken their manhood by show- 
ing them the attempt by sophism to depreciate their intelli- 
gence and dwarf their manhood, no less than beguile them into 
an un-American, unrighteous and undemocratic political trap, 
set solely for political game, and bated with false hopes, false 
doctrine and false pretenses. If there be those among us who 
believe that safety and security is to be found in this apostles’ 
creed of wrongdoing, let them stand undisturbed as monu- 
ments of safety, in which error of opinion may be tolerated. 
The will of the majority should certainly prevail, but that 
will, to be rightful, must be reasonable. 

In conclusion, I appropriate the words of my political patron 
Saint, in concluding his first inaugural address: 

“And may that Infinite Power which rules the destinies of 
the Universe lead our Councils to what is best, and give them 
a favorable issue for your peace and prosperity.” 


Mr. E. D. Durham, of Onarga, Ill.: Mr. President, I hold in 
my hand a telegram just received which, with your permission, 
I would like to read. 

President Powers: Read it. 

Mr. Durham: It is dated at Louisville, September 30, 1908, 
and addressed to Col. J. D. Powers, President of the Ameri- 
can Bankers’ Association, Denver, Col., and reads as follows: 


“The National Association of Credit Men sends greetings to the 
American Bankers’ Association and stands shoulder to shoulder with 
them in the effort to improve business morals and strengthen the 
entire commercial fabric of the nation.’’ 


This is signed “Frank M. Getty, President.” (Applause.) 

Mr. John L. Hamilton, of Hoopeston, Ill.: I move that the 
secretary be instructed to acknowledge the telegram and in 
return convey to the National Association of Credit men the 
greetings of this convention. 

Mr. Lewis E. Pierson, of New York: That is an association 
which has done valuable work and I take pleasure in seconding 
the motion made by Mr. Hamilton. 


President Powers: Gentlemen in favor of the motion will so 
express themselves by rising. 
Carried. 


President Powers: Mr. Secretary, what is the next business 
before us? 

Mr. Joseph Chapman, Jr., of Minneapolis, Minn.: In order 
that the convention may proceed in proper order, Mr. President, 
I move that the printed copy of the program which is in every 
seat in this hall be made the order of proceedings of the con- 
vention. 

Mr. J. T. Trenery, of St. Joseph, Mo.: I second the motion. 

President Powers: Those in favor of the motion will signify 
it by saying Aye; those opposed to it, No. 

Carried. 

President Powers: The annual report of the secretary is the 
next order of business. 


Annual Report of the Secretary. 


(The report of Secretary Farnsworth will be found on page 
109.) 

President Powers: The report will be received and placed on 
file. 





Annual Report of the Treasurer. 


President Powers: Next in order is the report of the treas- 
urer. 

Mr. A. A. Crane, of Minneapolis, Minn, treasurer of the Asso- 
ciation: Mr. President and Gentlemen, you will find my report 
as treasurer of the association printed in full at page 6 of the 
little pamphlet entitled ‘‘Reports’” which has been distributed 
throughout the hail. I will not read it, but simply call your 
attention to some of the principal facts contained in it. 

The cash balance on hand September 1, 1907, was $5,771.54. 
The total income of the association for the year was $156,741.73. 
During the year the association invested in New York City 
registered corporate stock $25,506.67. The expenses of opera- 
tion of the association were $135,083.40, making a total of 
$160,590.07. Leaving a cash balance on hand September 1, 
1908, of $1,922.20. 

On September 1, 1908, the secretary forwarded to the treas- 
urer for collection 9,119 drafts on account of current member- 
ship dues, amounting to $151,040, and of that amount there had 
been collected up to the 25th of this month $129,050, and the 
cash balance on hand at the present time is approximately 
$115,000. 

For investment the association holds the following stocks 
and bonds, which I deposited with the Bankers’ Trust Com- 
pany of New York City as per authorization of the Executive 
Council : $10,000 4 per cent. Government bonds of 1925 ; $30,000 
Atchison, Topeka & Santa Fe 4 per cent. bonds of 1995; $50,000 
Cc. B. & Q. 4 per cent. bonds; $30,000 New York City registered 
corporate stock due 1940. 

An inventory of the furniture and fixtures belonging to the 
association shows them to be about $5,000 in value, but they 
are not carried as an asset owing to the fact that they were 
charged off at the time of their purchase. 

(The complete report of the treasurer will be found on page 
110 of this publication.) 

President Powers: Unless objection is made, the report of 
the treasurer will be received and filed. The Chair hearing no 
objections, it will take that course. 

Next in order is the report of the Auditing Committee. 


Report of Auditing Committee. 


Mr. F. H. Curtiss, of Boston, Mass.: Mr. President and 
Members of the Association. Your committee begs leave to re- 
port that it has examined the verified statement of the firm of 
certified public accountants covering the examination of the 
books, accounts and vouchers of the American Bankers’ Asso- 
ciation for the fiscal year ending August 31, 1908, and has 
compared the accountants’ report with the statement of the 
treasurer. The committee finds the cash balance and securities 
to agree, but there are certain small differences which your 
committee has been unable to reconcile owing to the system of 
bookkeeping employed in the secretary’s office. In reference to 
these differences your committee has made recommendation to 
the Finance Committee covering the same. 

President Powers: Unless objection is made the report will 
be received and placed on file. There being no objection, it is 
so ordered. 

Next in order is the report of the Executive Council. 

Mr. Lewis E. Pierson, of New York, chairman of the Executive 
Council : 

Repert of Executive Council. 


(The report of the Executive Council is printed on page 116 
of this publication.) 

President Powers: The next report to be presented is that 
of the Protective Committee. The Protective Committee has no 
chairman, for a very sufficient reason, as you gentlemen all 
understand; but the secretary of the association will make a 
brief statement as to where you will find the report. 


Report of Protective Committee. 


Secretary Farnsworth: I will not burden you with reading 
the report of the Protective Committee. It will be found be- 
ginning on page 7 of the pamphlet containing ‘Reports,’ copies 
of which have been distributed throughout the convention hall. 
This is a brief report of the Standing Protective Committee. 

There has also been distributed throughout the hall copies 
of the report made by the Pinkerton Agency, the agents of the 
association, which is a very full report and shows the work that 
they have done for the Protective Committee during the past 
year. 

(The report of the Protective Committee is printed on page 
110.) 

President Powers: This report will take the usual course 
and be received and placed on file. 


Report of Committee on Uniform Laws. 


The next report in order is the report of the Committee on 
Uniform Laws, which will be presented by Mr. George F. Orde, 
of Minneapolis. 

(The report of the Committee on Uniform Negotiable instru- 
ment Law will be found on page 117 of this publication.) 

President Powers: Next is the report of the American Insti- 
tute of Banking by Joseph Chapman, Jr., of Minneapolis. 
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Report of the American Institute of Banking. 

(We print the report of the American Institute of Banking on 
page 117.) 

President Powers: This report will be received and placed 
on file in the usual course. 

Secretary Farnsworth: The Organization of Secretaries will 
meet at four o’clock this afternoon in the Brown Palace Hotel 
immediately after the close of the address of President Wilson 
of Princeton University. 

President Powers: Next in order is the report of the Com- 
mittee on Bills of Lading, which will be read by the chairman 
of the committee, Mr. Pierson, of New York. 


Report of the Committee on Bills of Lading. 


(The report of the Committee on Bills of Lading will be found 
on page 118.) 

Mr. P. C. Kauffman, of Tacoma, Washington: I feel that 
the American Bankers’ Association owes a debt of gratitude to 
every member of the Bill of Lading Committee for the valuable 
work that they have done on this most important matter. I am 
sure from the results already accomplished that it will be only 
a matter of a few years when we may look for the enactment of 
State and national legislation that shall render such a bill of 
lading absolutely safe as collateral for loans. 

Inasmuch as the report just made contains a number of 
recommendations and resolutions, I would like to offer the 
following resolution : 


Resolved, That the report of the Bill of Lading Committee be ac- 
cepted and the resolutions and recommendations therein be adopted 
by this convention. 

Mr. J. K. Ottley, of Atlanta, Ga.: I second the adoption of 
that resolution. 

President Powers: Those in favor of the adoption of the 
resolution offered by the gentleman from Washington will 
manifest it by saying Aye; those of a contrary opinion, No. 

Adopted. 

Mr. John L. Hamilton, of Hgopeston, Ill.: I wish to an- 
nounce that a meeting is desired of all gentlemen who have 
served upon the Executive Council of the association during the 
past year, which meeting is to be held on this platform imme- 
diately after the adjournment of the convention this noon for 
the purpose of organizing a social club, of which doubtless you 
have heard. ‘ 

President Powers: Gentlemen interested will take notice of 
this announcement. The next order of business is the report of 
the Standing Law Committee, of which Mr. William J. Field is 
chairman. 


Report of Standing Law Committee. 


Mr. Thomas B. Paton, of New York: Mr. President and Gen- 
tlemen—In the absence of Mr. Field and in behalf of the com- 
mittee, I present the report. I will not take up the time by 
reading it, as it is printed and has been distributed through the 
hall. 

{For report of Standing Law Committee see page 114.] 

President Powers: Next in order is the report of the Com- 
mittee on Express Companies. 

Mr. E. D. Durham, of Onarga, Ill.: I move that the con- 
sideration of this report be deferred until the afternoon session. 

President Powers: If there is no objection it will be so 
ordered. 

The hour of adjournment having arrived, the convention will 
take a recess until 2 o’clock. 

Adjourned until 2 P. M. 


AFTERNOON SESSION. 


President Powers: ‘The convention will be in order. We will 
now receive the report of the Committee on Express Companies, 
of which Mr. Fred. Kent is chairman. 


Report of Committee on Express Companies. 

Mr. Thornton Cooke, of Kansas City, Mo.: The chairman of 
the committee is not present. In your service he has been 
abroad, and he returned to this country too late to attend this 
convention. Mr. Kent has forwarded an admirable report, rich 
in detail, and which wil] be put in shape in time for publica- 
tion in the proceedings of the convention. I will simply inform 
you of the salient facts that will appear in it. Pursuant to the 
directions of the convention two years ago, to prepare a test 
case and submit it to the Interstate Commerce Commission, a 
case was prepared and with great thoroughness, and a prelimin- 
ary hearing was held in New York before one of the members 
of the Interstate Commerce Commission last spring. There we 
established that there is growing up in this country a great 
branch banking system operated by the express companies which 
competes unfairly with the banks. Such competition is vicious, 
as you all know. The express companies were surprised at the 
thoroughness with which we put our case before the commis- 
sion. They moved to dismiss our case, but the motion was 
denied. There is to be a further hearing before the Interstate 
Commerce Commission in Washington on the 15th of October. 

Now. our chairman has just returned from abroad where he 
has concluded arrangements with the principal countries of 
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Burope for the issue of an American Bankers’ .Association’s 
traveler’s check, which we are preparing. We are ourselves 
going into competition with the express companies and will 
fight them with their own weapons. We are preparing and 
getting in shape an American Bankers’ Association money order. 
In these ways we expect to meet the competition of the express 
companies, whether we succeed in our fight against the express 
companies or not. 

Mr. BE. D. Durham, of Onarga, Ill.: I want to supplement 
what has been said by reading a letter that has been received 
by one of our members from the American Express Company. 
It is dated September 25, 1908, just at the time of our con- 
vention. This is addressed to the Cherokee State Bank, Chero- 
kee, Iowa, and reads as follows: 

September 25, 1908. 
Cherokee State Bank, Cherokee, Iowa. 

Gentlemen: It is at present the custom of your bank to remit check 
on yourselves or on your banking correspondents as cover for the 
sale of foreign drafts, travelers’ checks, letters of credit and what- 
ever other financial paper you have as supplied by the American 
Express Company. 

It seems to us that you would find it much more convenient and 
advantageous to open an account with us, against which all settle- 
ments could be debited, thereby avoiding the frequent drawing of 
checks. 

We believe you also act quite often as guarantor upon sales of our 
travelers checks and ietters of credit. It would be to our mutual 
convenience, we think, to debit your account rather than to draw 
upon you as we have been accustomed to do heretofore. 

Cable transfers and postal payments for places abroad made under 
your instructions could be readily settled for by a charge against 
your account, of which you would be at once advised. 

Entries on your books in such an account as we suggest would 
keep you informed of the extent of your foreign exchange business. 
Should you at any time desire to withdraw any part or the whole 
of your balance, drafts against the treasurer, American Express 
Company, New York, would, of course, be entirely in order. 

Again, should you so desire, we could arrange by !etter or wire, 
at current shipping rates, to make your balance immediately avail- 
able at any of the principal cities of the United States and Canada. 

Should you find it desirable to open a current account with this 
company, we would allow 3 per cent. interest on your balances until 
further notice when same amounted to $5,000 or more; on balances 
under $5,000 you would receive interest at 2% per cent. per annum. 
Interest would be credited monthly. 

We might also say that we are prepared to purchase whatever 
foreign bills you have and to handle your ¢ollections, both foreign 
and domestic, to the best advantage. 

We trust that we may have the pleasure of a favorable reply, and 
remain, Yours very truly, 

(Signed by treasurer at 65 Broadway, New York. Cannot make 

out signature.) 

If that is not an open defi, then I don’t know what is. The 
express companies ask us to help them in the very competition 
which we are complaining of. 

President Powers: Next in order will be the report of the 
Committee on Federal Legislation. 

Mr. Arthur Reynolds, of Des Moines, Iowa: In view of the 
fact that a number of resolutions have been referred to this 
committee upon which they have not as yet had time to act, 
we ask that our report be deferred until to-morrow morning. 

President Powers: Without objection it is so ordered. 

President Powers: The Committee on Uniform Stationery 
and Tints will now report through its chairman. 

Mr. John Schuette, of Manitowoc, Wis.: We regret that our 
report is not as favorable as we expected it would be. When 
I offered the resolution at Atlantic City, providing for different 
colors in our bank notes, I anticipated that it was easy of 
attainment, but lo! when approaching the cold wall of the 
United States Treasury we struck a snag as the officers did not 
approve of the plan for which I had expected to receive the 
thanks of a whole nation. 

I eonceived the plan under a peculiar incident. Once upon 
a time I had resolved to have a tooth pulled, but I dreaded 
the operation. I made several attempts, went around the 
dentist’s block, up one-half the stairs and down again, when 
finally in the room I was glad to find the dentist occupied. My 
wife called me a baby or coward. Then I resolved it must come 
out; took a good horn of whiskey, rushed upstairs like a wild 
Indian, sat down in the slaughter chair, and dared the dentist 
to do his best quick. Before I knew it, it was out. I felt so 
happy and proud of myself that I grabbed a bill out of my vest 
pocket and gave it to the dentist, who told me to wait for my 
ehange. I said, is it really out? Then keep it. When on my 
way to my bank it occurred to me that it might have been a 
$100 bill, but was pacified by my son that it could not have 
been more than a $20 bill. So this was the inspiration for the 
resolution to have different colors which we can distinguish 
without glasses. 


Report of Committee on Uniform Stationery and Tints. 
{The report of this committee appears on page 118.] 


President Powers: Next in order is the report of the Com- 
mittee on Voucher Check, of which Mr. Hollister is Chairman. 
Report of Committee on Voucher Check. 

[We print this report on page 118.] 
President Powers: The report will be received, without ob- 
jection, and filed. 
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We will now receive the report of the Committee on Credit 
Information. 
Mr. William A. Law, of Philadelphia, Pa.: I am sorry that 
Mr. Talbert, chairman of the committee, is not here to read 
this report in person, because he has taken great interest in the 
matter. The report is as follows: 


Report of Committee on Credit Information. 


{The report of the Committee on Credit Information will be 
found on page 113 of this publication.] : 

President Powers: The report will be received and filed. 

Next is the report of the Committee on Constitution. 

Mr. F. O. Watts, of Nashville, Tenn.: Mr. President, I feel 
that the courtesy is due our distinguished guests who are to 
address us this afternoon and that we should not longer delay 
with these reports, and I suggest that the report of our com- 
mittee be made the special order of business upon convening 
to-morrow morning. 

President Powers: Unless there is objection, that may be 
done. Hearing no objection, it is so ordered. 

It ig now my pleasure to introduce Mr. B. E. Walker, presi- 
dent of the Canadian Bank of Commerce, of Toronto, Ontario, 
who will address us on “Abnormal Features of American 
Banking.” 


“Abnormal Features of American Banking,” by 
B. E. Walker. 

(Mr. Walker's address in full will be found on pages 97 to 
108.] 

President Powers: Gentlemen, it is my privilege and pleasure 
to introduce as the next speaker the president of Princeton 
University, Woodrow Wilson, who will address us on “The 
Banker and the Nation.” ; 

Mr. President and Gentlemen of the American Bankers’ Asso- 
ciation: I would not properly represent my feelings upon this 
occasion if I were not first to express my very deep apprecia- 
tion of the courtesy and of the honor of the invitation to address 
this association; and I take it for granted that there will, in 
listening to me, be a certain element of refreshment for you, 
for I am not a banker, and I am, in fact, in such an absolute 
attitude of impartiality with regard to banks as must belong 
to a man living upon a salary. 

I am here in the hope that we may by conference together 
a little better understand the relationship in which we stand 
to the country as a whole. 


“The Banker and the Nation,” by Woodrow Wilson. 


[President Wilson’s address in full will be found on pages 
94 to 96.] 

President Powers: Shall we proceed to the last item on our 
program for the day? No questions have been received for dis- 
cussion. 

Mr. Thornton Cooke, of Kansas City: Mr. President, I move 
that we adjourn until to-morrow morning. 

The motion was seconded and carried. 

President Powers: Gentlemen, I want to remind you that 
to-morrow we are scheduled to begin at half past nine o’cloek, 
and I trust every delegate will be prompt in attendance. 

Adjourned to Thursday, October 1, 1908, at 9:30 A. M. 


SECOND DAY’S PROCEEDINGS. 
Thursday, October 1, 1908. 


President Powers: Gentlemen of the convention, we were to 
convene at half past nine o’clock. It is now ten o'clock and 
while members are slow in coming in, we must get the conven- 
tion in shape to go ahead with our business. I will ask the 
members of the convention to rise while Rev. Dr. Coyle, of 
the Presbyterian Church, delivers the invocation. 


PRAYER, 
By Rev. Robert F. Coyle, D. D., Pastor of the Central Presbyterian 
Church of Denver, Col. 

Almighty God, our Heavenly Father, we are the creatures of Thy 
beunty. We feed at Thy table. Strong or weak, rich or poor, high 
or low, all are dependent on Thee. Whatever we have of blessing, 
whatever we have of human happiness, whatever lifts and inspires 
us and makes us better and stronger men, we owe to the thoughtful 
love of God. The gold and the silver are Thine, and the cattle upon 
a thousand hills. Help us to remember Thee, our God, who giveth 
us power to attain material wealth and prosperity. 

May that blessing rest upon our beloved country, upon those who 
represent its policies and principles and who direct its affairs both 
in the nation and in the State. 

Let Thy blessing rest upon our business and make our trade 
profitable, to the end that there may be no complaining in our spirit, 
and that there may be a large surplus left over for the promotion 
of education and benevolence and religion, and all the higher things 
of life. 

Look in great mercy upon all classes and conditions of our fellow 
men. 

Be gracious to the members of this convention gathered here from 
every section of the country. Give them broad views of social 
obligations and of their individual responsibility. Keep them in the 
he!low of Thy hand while they tarry in our city, and when they go 
hence take them to their homes in safety; deliver them from the 
perils of travel. 
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And to Thee we will give all praise forever, for Jesus Christ, our 
Lord and Redeemer. Amen. 

Mr. Wilson, of San Francisco, California: Mr. President and 
Gentlemen, I have a matter that will take just a moment to 
present to you. At a meeting of the commercial bodies of San 
Francisco on the 25th of September, bodies constituting the 
Local Committee of Control for the Trans-Mississippi Com- 
mercial Congress, it was unanimously resolved that the com- 
mercial organizations of the city extend to the delegates of 
the American Bankers’ Association in convention at Denver an 
invitation to attend the congress which convenes in San Fran- 
cisco on the 6th of October, and will continue until the 10th. 
Arrangements have been made to extend a hospitality which I 
am sure will be made very welcome to you, and I hope as many 
of you as can do so will visit San Francisco at that time. 

President Powers: The first business on the program this 
morning transferred from yesterday is the report of the Com- 
mittee on Amendments to the Constitution, which will be pre- 
sented by the chairman of the committee, Mr. Watts. 


AMENDMENTS TO CONSTITUTION. 


Mr. F. O. Watts, of Nashville, Tennessee: Mr. President and 
Delegates in our Convention of the American Bankers’ Asso- 
ciation, the Committee on Revision and Amendment to the Con- 
stitution have prepared a report, the substance of which you 
will find in the small pamphlet, a copy of which I hold in my 
hand. In order to give the constitutional thirty days’ notice, it 
was necessary to hurriedly print the report as originally pre- 
pared by this committee. After the printing we found it neces- 
sary to make some changes in it in substance and in form, and 
the committee itself, and later the Executive Council, have 
made a few immaterial changes from the copy. 

I suggest, unless it meets the opposition of some members, 
that in order to save time the report of the committee may be 
considered as having been read, allowing me only to call atten- 
tion to such changes as we have made. 

President Powers: If there is no objection that will be the 
order. The Chair, hearing no objection, the chairman of the 
committee may proceed. 

Mr. Watts: At the bottom of page 27 the wording was 
changed as follows: ‘‘Delegates shall be voted on in person, and 
no delegate shall be entitled to more than one vote.” 

Mr. Sherman, of Wisconsin-: Is the chairman referring to 
Section 3 at the bottom of page 27? 


Mr. Watts: Yes, Section 3 of Article II. 
Mr. Sherman: All right. 
Mr. Watts: At’ the top of page 31, in the middle of the sec- 


ond line: ‘‘At such meeting the members shall vote in person 
only from a list certified to by the secretary of the association 
of the vice-president of that State.” This is of members of the 
American Bankers’ Association, at which you select your mem- 
ber of the Executive Council, credentials of any member at that 
meeting shall be a certified list furnished either by the secre- 
tary of the American Bankers’ Association or the vice-president 
of the State holding the meeting. 

President Powers: Unless objection is made, gentlemen, it 
will be considered that these amendments are satisfactory. 
Therefore they will be passed unless objection is made when 
they are read by the chairman of the committee. 

Mr. Watts: On page 33, Section 7, the words “assistant 
secretaries” are inserted for the word “secretary” twice in that 
clause, so that in the future if it should be deemed advisable for 
the association to have assistant secretaries there will be a 
constitutional provision allowing it. 

We have added to the same section the following words: 
“Provided, however, that vacancies in the membership of the 
council shall be filled by the election of a member of the asso- 
ciation from the same State or section in which such vacancy 
occurs.” 

On page 35, Section 1, Article IV, the authority was given 
to the chairman of the Executive Council to appoint the Pro- 
tective Committee. It was decided that it would be better to 
have that responsibility placed upon the executive officers, the 
president, the vice-president and the chairman of the Executive 
Council, and therefore the reading of the section will be: 

“The president, vice-president and the chairman of the 
Executive Council shall appoint a standing Protective Committee 
of three persons whose names shall not be made public. 

“The said committee shall control all action looking to the 
detection, prosecution and punishment of persons attempting to 
cause or causing loss by crime to any member of this asso- 
ciation.” 

Beginning at the bottom of page 37, Article 9, the section 
providing for the Trust Company Section is changed to read as 
follows: “A Trust Company Section whose scope shall embrace 
all matters of interest to trust companies”; the change being 
that from the latter part of the sentence is omitted the words 
“in so far as such matters are distinct from banking.” Section 
B, “A Savings Bank Section whose scope shall embrace all mat- 
ters relating to institutions receiving savings deposits” ; Section 
Cc, “a Clearing House Section whose scope shall embrace all 
matters relating to the work which may be of interest and 
anvantage to members of this association which properly come 
within the scope of clearing houses.” 

That completes the changes as made in the original report. 
You will observe that in the first report the committee in its 
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original draft made practically no changes from the old con- 
stitution. The effort was to make plainer the lines of the 
constitution—the change being in form and not in substance. 
The only change of substance was the provision wherein it was 
provided that the various State associations should send dele- 
gates to this body. That was entirely eliminated, the duties 
of such delegates and their privileges having been practically 
withdrawn by the changes in the constitution, which provided 
that the various State associations at their meeting shall select 
the members of the Executive Council, and it further being 
anticipated that this convention would adopt another report of 
this committee, providing that the vice-presidents from the States 
and the members of the Nominating Committee shall be simi- 
larly selected. 

I move this report of the committee be adopted. 

Mr. Sherman, of Indiana: I second the motion. 

President Powers: All in favor of the motion that has been 
made will manifest it in the usual manner; opposed in a similar 
manner. 

Adopted. 

Mr. Watts: Now, as to the by-laws. Your committee found 
in the old by-laws a matter which it appeared to them should 
not be in the by-laws of this association. We found there pro- 
visions for the various sections, which, as you have seen, were 
transferred to the constitution, where they properly belong, and 
the by-laws therefore contain nothing practically about the pro- 
vision for membership and annual dues. The change made in 
the by-laws was the dropping of a part of the first by-law. The 
first by-law will therefore read as follows—and this is on page 
41—“‘The annual dues to the association shall become due and 
payable in advance September 1 of each year, which date shall 
be the commencement of the fiscal year of the association.” 
The remainder of that clause has been dropped as being superfiu- 
ous. Otherwise the report is presented as printed. 

I move that the by-laws as read be adopted. 

A Member: I second the motion. 

President Powers: Gentlemen, you have heard the motion. 
All in favor of the same will manifest it by saying aye; op- 
posed no. 

Carried. 

A delegate from California desires the floor for a moment. 

Mr. John M. Elliott, of Los Angeles, California: Mr. Presi- 
dent and Gentlemen, I stand commissioned by the Los Angeles 
Chamber of Commerce and by the Clearing House of Los Angeles, 
consisting of 2,400 active members, to invite this convention to 
assemble in our city in 1910. (Applause.) 

We stand prepared to show to the Executive Council that very 
much reduced railroad fares will be afforded to the delegates, 
that the hotel and other accommodations wili be ample—even 
palatial. I can assure you that nowhere in the country would 
you receive a warmer or more hospitable welcome than if you 
should see fit to give Los Angeles the pleasure of your visit 
that year. 

Some of you gentlemen may remember that in 1904, when the 
convention met in San Francisco, you were invited to spend a 
day or two in Los Angeles en route. What we did for the 
delegates who favored us on that occasion is only an earnest of 
what we will do if we have the opportunity in 1910, as our city 
has larger facilities and more accommodations for taking care 
of a large convention than it did at that time. We have Mount 
Lowe and Mount Wilson, two of the grandest mountains, with 
one of the finest scenic railways in the world to reach them, on 
the one side, and the Pacific Ocean with miles of finest beach 
in the world and splendid hotels and cottages along upon it, and 
last, but not least, the very best street car transportation ser- 
vice to be found anywhere in the United States. (Applause.) 

Mr. G. M. Reynolds, of Chicago, Illinois: I am sure we are 
grealy pleased to receive this invitation from California to visit 
Los Angeles in 1910, but since this is only 1908 an eternity of 
time will intervene between now and 1910, during which it is 
the wish of the bankers of Chicago and the Clearing House As- 
sociation of that city that the convention visit Chicago. 

I therefore extend to the association in the name of the citi- 
zens of Chicago and the clearing house of Chicago and the asso- 
ciated banks of Chicago an invitation to hold its convention in 
1909 in our city. (Applause.) 

President Powers: I understand the committee has still some 
further reports to make. 

Mr. Watts: The committee have two further reports as you 
will see from the printed pamphlet. On page 43 an amendment 
to the constitution provided for a section to be known as the 
American Institute of Banking Section. 

I think it is hardly necessary for me to call attention to the 
great work that has been done by the American Institute of 
Banking Clerks. I consider it one of the greatest works of this 
association. A philosopher has said that the curse of the world 
is joyless labor. Gentlemen, the American Institute of Banking 
Clerks has been formed to make joyful the labor of banking 
clerks in this country. 

Ic gives me great pleasure to move the adoption of this 
report providing for this section, and giving the banking clerks 
a representation of one member on the Executive Council. 

A Delegate: I second the motion. 

President Powers: All in favor of the motion and the adop- 
tion of the amendment will signify by saying aye; opposed no. 

Adopted. 
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Mr. Watts: The final and last report of the committee you 
will find on page 44. This amendment changes the constitution 
which you adopted this morning, and provides that hereafter 
the vice-president for each State and the member of the Nomi- 
nating Committee from each State shall be selected at the 
annual convention of the various State associations by mem- 
bers of the American Bankers’ Association attending. I believe 
every man within the sound of my voice feels more than satis- 
fied with the work done last year at Atlantic City, when we 
amended the constitution and provided that the various States 
having more than one hundred members of the American Bank- 
ers’ Association should select for themselves a member of the 
Executive Council to represent them. Now, carrying out that 
policy, we are proving that more work shall be put upon them; 
that more interest shall be created at such meeting; that in 
some States, instead of a necessity arising for a meeting every 
three years, as might be the case in one selecting a member of 
the Executive Council, we shall now provide that a meeting shall 
be held every year for the members of the American Bankers’ 
Association attending such meeting, and they shall have the 
work of selecting a vice-president and a member of the Nomi- 
nating Committee to come to this convention. I believe this 
will result as your action at Atlantic City did in July, in increas- 
ing the membership of this association. It is a fact that with 
the very active work of the secretary’s office the membership 
of the organization has remarkably increased, but I think no 
little of the increase is due to your action in giving the States 
themselves the right to select a member of the Executive Council. 

I move the adoption of this amendment to the constitution. 

Mr. Bradford Rhodes, of New York: I desire to second the 
motion, and in doing so I want to call attention to the fact 
that it was the suggestion of the present vice-president from 
New York that this should be done. In years gone by State 
vice-presidents have been practieally of very little account, but 
now, under the present rule, State vice-presidents have im- 
portant work to do. 

President Powers: All in favor of the adoption of this 
amendment will signify by saying aye; opposed no. 

Adopted. 

Mr. Watts: I should call attention to the fact that on the 
last page of this pamphlet there is a proposed amendment to 
the constitution by Mr. August Blum, of Chicago. Mr. Blum has 
withdrawn it now, not knowing at the time it was prepared and 
forwarded to the secretary that the committee had prepared a 
similar resolution. 

President Powers: No action is therefore necessary on that. 

Mr. Sherman, of Wisconsin: Since we have adopted the 
amendment on page 43, it seems to me that we should make a 
provision to bring it under the amendment which we adopted 
on page 38, to provide, after the Clearing House Section, Sec- 
tion of American Institute of Bank Clerks, so that when the 
constitution is reprinted it will appear in its proper place. 

President Powers: That will be regulated by the proper 
officers, sir. 

Secretary Farnsworth: I desire to state, Mr. President, that 
I hold in my hand invitations to the association to hold its con- 
vention next year in Hot Springs, Arkanses, and in Seattle, 
Washington, and also in Put-in-Bay, Lake Erie, Ohio. 

President Powers: I suppose those invitations will be more 
properly within the province of the Executive Council, and 
unless there is objection they will be referred to that body for 
its action. 

Mr. Parker, of the District of Columbia: I should like to 
speak for one moment on a question of privilege, sir. 

President Powers: Very well, you may do so. 

Mr. Parker: I have been thinking about the words uttered 
by the distinguished President of Princeton University. He 
said enough to give us all the nightmare, I think. I should 
like to have one suggestion printed in the proceedings of this 
convention and sent abroad throughout the country, namely, 
that the members of the American Bankers’ Association are 
desirous of recommending that bankers and others throughout 
the various States take up the matter of chattel mortgage cor- 
porations for the purpose of loaning money to the small bor- 
rowers. 

This is no time for me to discuss the subject in detail, as I 
fully realize, but I desire to say that the methods in vogue in 
France, where the laboring classes all have such accommoda- 
tions extended to them, is a great object lesson, and I think 
it would be well for us to undertake to institute such a system 
in this country. It is certainly within our power to do so. 
The chattle mortgage sharks are creating socialists and anarch- 
ists among us, and these people, the poor borrowers, the small 
borrowers, need our assistance. We should give it to them. 
This would not be an act of charity, but would be an act 
based upon business principles. (Applause.) 

President Powers: The suggestion of the gentleman will 
doubtless receive the attention it merits from the members of 
the association, as the Chair thinks it should. 

The next regular order of business is the report of the Cur- 
rency Commission. 

Mr. Myron T. Herrick, of Ohio: Mr. President and gentlemen 
of the American Bankers’ Association, in the absence of the 
chairman of the Currency Commission, Mr. A. B. Hepburn, of 
New York City, I beg leave to submit the following report: 
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Report of the Currency Commission. 

(The report of the Currency Commission is given on page 112.) 

Gentlemen, it has seemed to me, particularly since President 
Woodrow Wilson’s address yesterday, which was so eloquent 
and understandable, that just ahead of us in the line of his 
suggestion was the greatest piece of work for this association 
and the various ’State associations to do. It is not many years 
sinee the organization throughout the country of State bankers’ 
associations, the object and purpose of which was to make 
bankers more thoroughly understand their business. Now, we 
desire as bankers to be appreciated by the people of this coun- 
try. We desire them to know our aims and purposes. 
We know they are not sordid. The majority of bankers 
are poor men. They represent others. Bankers have in their 
hands a sacred trust, and it is in a primary sense that we are 
seeking to understand our business. Had there been an efficient 
organization of this body, headed by State organizations in the 
days when our banking system was established by that great 
statesman, Alexander Hamilton, which has proved successful in 
Canada, I doubt whether to-day it could have been made the 
football of politics and the passions of the people roused by this 
hobgoblin cry against what they term the money power. We 
appreciate that because the people of the United States did not 
understand that we were arrested in providing a vehicle which 
in the course of its natural growth would have been adequate to 
carry the commerce of this country, it was broken down. Now, 
earnest men, bankers, are looking beyond their counters and 
desiring to understand their business and their neighbors’, and 
bring out of chaos a vehicle of commerce which will carry the 
trade of this country, and without which we can not make 
progress. We are in the position that the railroads were thirty 
years ago when forty and fifty pound rails were relied upon to 
carry the trains. To-day 120 ton locomotives are running over 
100 pound rails. The banking system of the country remains 
practically where it was years ago. During the stress of war 
times, in order that our securities might be marketed, this sys- 
tem was inaugurated. We were so pleased with it that we have 
been talking in our self-conceit all over the country, delivering 
Fourth of July orations and saying that we have the best cur- 
rency system in the world, until we have educated the people, 
and this has been done largely by the politicians, into the belief 
that we have the best that could be obtained, whereas only one 
country in the world has had the temerity to try it—Japan—and 
Japan gave it up in disgust. It is in this situation that we find 
ourselves. I ask you gentlemen to think deeply upon the splen- 
did address of President Wilson yesterday, and that we may 
profit from it, because we must advance this association. We 
must encourage the people all over the United States to under- 
stand our business, and to understand it in a manner that we 
may make others know it, as we hope to know something other 
than the mere loaning of money and of barter over our counters. 

This subject is so important and I was so impressed with 
what President Wilson said of the ignorance of the people on 
this subject, that I think it is one of the practical things that 
we ‘should endeavor to educate the people of this country upon 
in the future. There was a man who traveled abroad once whose 
home was in a rural community, and upon returning from abroad 
he brought with him an ostrich. It was something never seen 
in his neighborhood, and he thought he would make a little 
money out of it. So he advertised that he would admit a single 
person or families for the price of teh cents to see it. One day 
a big woman came along with an umbrella and a small man 
behind and nine children to see the ostrich on one ten cent 
ticket. The show man said “Madam, is this all your family?” 
“Yes, sir,’ she said, ‘‘ain’t you going to let us in?” “Oh, yes,” 
he replied, “it is all right. It is just as important that the 
ostrich should see your family as it is that your family should 
see the ostrich.”” (Laughter.) 

And I say, Dr. Wilson, that it is just as important that you 
understand us as that we should understand you. 

Mr. President, inasmuch as the labors of this Currency Com- 
mission are not ended, I would move in connection with the 
motion to adopt the report that the committee be continued. 

Mr. Bransford, of Kentucky: Governor Herrick has referred 
to the admirable address delivered by President Wilson yester- 
day. Now, I want to say that I think if President Wilson were 
put on the stand to-day he would say that this scheme of the 
bankers of this country to get control of the currency of the 
country is the most nefarious ever devised by man. I tell you, 
gentlemen, this is a dangerous proposition. It is all right for 
bankers to meet and devise schemes for the promotion of bank- 
ing interests, but when they undertake to control the currency 
of the country it is a proposition that I for one can not sit 
here silently and endorse. If Congress carries out its an- 
nounced purpose to give to banks of this country the right to 
issue asset currency, I tell you it is only a question of time 
when the banks can at will precipitate panics or make flush 
times, just as they please. I believe this currency question ought 
to be left to the nationdl government. All the people of this 
country have a right to say whether we shall have prosperity or 
hard times, and no set of men—bankers or anybody else—ought 
to be permitted to make flush or hard times at will. Gentle- 
men, we are now within six weeks of a national presidential 
election. This question will be settled by that election and I 
hope that every member of this convention who loves his country 
will range himself on the side of progress and will help to rescue 
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this government and give it back to the people from whom it 
emanated. 

Mr. E. D. Durham, of Illinois: In view of the excellent work 
done by the Currency Commission in the past, and in view of 
the work yet to be done along the line of their labors, I second 
the motion that the report be adopted and the commission con- 
tinued. 

Mr. Bradford Rhodes, of New York: I also desire to second 
that motion. 

President Powers: Gentlemen, is there any further dis- 
cussion? Are you ready for the question? 

Mr. John Schuette: Mr. President and Gentlemen, I think 
what this Currency Commission calls a step in advance is a 
fallacy. Congress has recognized commercial paper as a good 
asset for currency. We will have fictitious money based on 
commercial paper, as we now have fictitious money secured by 
bonds. I think President Wilson was mistaken 

A Member .rom Fiorida: I rise to a point of order that the 
gentleman from Wisconsin is speaking on the report and not 
upon the motion before the house, which is to continue the 
members of the Currency Committee. 

President Powers: The gentleman from Wisconsin must 
address himself to the question before the house. Of course, 
incidentally, the Chair is inclined to allow him to go ahead on 
the general subject of the report, as the provision made in the 
program itself is for a discussion of the report, but the imme- 
diate question before the house is the motion to continue the 
Currency Commission. 

Mr. Schuette: I beg the pardon of the Chair, but a motion 
was made to adopt the report. 

A Member from Ohio: The motion before this body, Mr. 
President, is the adoption or rejection of this report. Governor 
Herrick submitted the report and moved its adoption, and asked 
that the committee be continued. Is not that so, sir? 

President Powers: Yes, sir. 

Member from Ohio: Then I raise the point of order that the 
point or order made by the gentleman from Florida is out of 
order. The motion before us first is to adopt or reject this re- 
port, and then the continuance of the Currency Commission is a 
further motion. I ask the Chair for a ruling upon my point of 
order. 

President Powers: The Chair would rule that the point of 
order is not well taken in the manner in which the gentleman 
presented it. 

Member from Ohio: I will present it in writing then if the 
Chair does not understand it as I have stated. 

President Powers: Very good. Suit yourself, sir. 

Mr. Durham: Mr. President, I rise for a bit of explanation. 
A motion was made, as I understand it, to adopt the report and 
to continue the commission. 

Member from Ohio: I stand corrected if the gentleman says 
that is the motion that he made. I didn’t so understand it. 

Mr. Schuette: I only desire to say further, Mr. President and 
gentlemen, that I differ with the assertions made in this report. 
What was there gained in Congress when they allowed the issue 
of credit currency on the deposit of commercial paper? I claim 
that is fictitious money. . I expect that everyone here will 
acknowledge that gold is the only real money we have, not only 
by law, but by usage among all commercial nations. National 
bank notes we call circulation. That name alone justifies and 
limits the character of the paper money. Paper money, no 
matter whether it is legal tender, was the first poison injected in 
our currency. Then our bonds secured our national bills for 
circulation. When they get back to the banks they ought to 
cease to be money; they ought never to form bank reserves. As 
soon as that money which is only good for circulation and is 
only justified for circulation comes back to the bank and is held 
as a reserve for the debts of the bank and accumulated by the 
institution, it becomes fictitious money. Now, gentlemen, our 
business is not to deal with fictitious money. Let us have gold 
for bank reserves and bank notes only for circulation. .Then 
you will have something that the people will understand. 

Mr. A. J. Frame, of Waukesha, Wisconsin: I have no objec- 
tion to approving this report that has been submitted, but I do 
have an objection to any proposed branch banking system. The 
banks of the United States are not ready for it. As far as the 
system of Canada is concerned, why, gentlemen, it is no com- 
parison whatever. Let me tell you that Canada has three 
million square miles of territory and yet it hasn’t a banking 
business equal to the State of Massachusetts. The idea of 
coming before this convention and trying to force upon this 
convention the branch banking system is absurd. I am amazed 
that it should be brought up here. I will not take up any more 
time. I simply wanted to enter my protest against any such 
proposition. As far as the banking business of the United States 
is concerned, I want to give one illustration. I live in a small 
town. I have been in the banking business for forty-six years. 
I started in the business in our town when the deposits were 
very, very small indeed.. They have been growing steadily until 
to-day our deposits are over $3,000,000, and we are loaning 
money to our people at five per cent. The stockholders of the 
Waukesha National Bank all are people of Waukesha. We pay 
$5,000 a year taxation. Now, a branch banking system could 
come in there and pay $25 a year for a license, the same as is 
done in Canada, and every bit of profit made out of that branch 
bank would go to Chicago, New York, Boston or Philadelphia, 
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aud the people of our community would receive no benefit from 
it whatever; the money would not be distributed in the com- 
munity. I hope most emphatically that any attempt to force 
upon the bankers of the United States a branch banking system 
will fail. 

Mr. Herrick: I am rather sorry to be misapprehended in the 
few personal remarks that I made in presenting the report. The 
American Bankers’ Association appointed the commission. It 
reported back to you. You approved its plan. It is carrying 
that forward solely and entirely along the lines of your instruc- 
tion. In what I had to say I merely called attention to the 
suggestion that in the report we started out on a plan, pro- 
ceeded on it for a number of years, illustrating what our course 
was, and that that plan was laid aside by the American people, 
although it had succeeded in Canada. That was stated as a 
mere illustration and I think if the gentlemen had kept their ears 
open they would have understood plainly that it was merely an 
illustration as to the history of banking in this country. This 
report is made in accordance with the instructions of the asso- 
ciation at your annual meetings and heretofore approved. It is 
a report that we have made some progress and that progress has 
been along the line of your direction. 

President Powers: Is there further discussion on this ques- 
tion? If not, those in favor of the motion to approve the report 
of the committee and continue the committee will signify it by 
saying aye; those of the contrary opinion, no. The Chair hears 
no noes, so the motion is unanimously carried. 

Carried. 

President Powers: It seems a little strange because it has 
not been the custom, but you all got up so early this morning 
that you practically are not only up with the business, but a 
little in advance of it. We have about thirty minutes to devote 
to the call of States, and the reports of vice-presidents, or we 
can begin the subject set for 11:30 o’clock. I think if it 
meets with the approbation of the convention, which, of course, 
has absolute control of the matter, we will consider the time 
as moved up to 11:30 o’clock. Therefore, I have the pleasure of 
introducing to the convention Mr. Alexander Gilbert, president of 
the Market and Fulton National Bank of New York City, and 
also greatly distinguished as president of the New York Clearing 
House. (Applause.) Mr. Gilbert will address us on the subject 
“Vital Issues,” as I understand. 

“Vital Issues,” by Alexander Gilbert, President of the New 
York Clearing House. 

Mr. President and gentlemen of the American Bankers’ Asso- 
ciation, I consider it a very great honor to stand on this plat- 
form in the presence of this large audience of American bankers 
representing every section of the country. I am going to speak 
to you in a very informal manner. I don’t propose to discuss 
any very serious problems that are now before the American 
people, but I want to say some things that are on my mind, 
which I feel ought to be said, especially to the bankers of the 
West and the Northwest and perhaps of the South. 

I desire to say in advance that I don’t subscribe to the idea 
that the American bankers do not get very near to the people. I 
believe from my own experience that no class of business men 
get so near to the people in a confidential way as the bankers. 
(Applause.) There evidently is a great deal of hostility through- 
out the country to the bankers; but it is not hostility on the 
part of the business men of the country. It is perhaps hostility 
on the part of the men who have no relations whatever to the 
banks and they are swayed entirely by outside influences, mainly 
ofa political nature. 

This is my first visit to the city of Denver, and this is the 
first time, I am sorry to say, that I have ever attended a con- 
vention of the American Bankers’ Association held outside of 
the city of New York. 

I said to you that I feel I have something to say. I am 
justified in saying this because during the past five or six 
months I have received several invitations from people in West- 
ern States, where conventions were about to be held, asking me 
to attend and address them on the subject of the relation of 
the New York banks to Wall Street during the panic of 1907. 
That is one of the ‘things which I want to talk to you about this 
morning. 

(President Gilbert’s address in full will be found on pages 
91 to 94 of this publication.) 

Secretary Farnsworth: Mr. President, I desire to state that 
the following communication has been received from the Gilpin 
County Chamber of Commerce, the Rocky Mountain National 
Bank and the First National Bank, under date of September 30: 

The Rocky Mountain National Bank, the First National Bank and 
the Gilpin County Chamber of Commerce respectfully invite the 
members of your association to visit the cities of Black Hawk and 
Central City, in Gilpin county, Colorado, on Saturday, October 3, 
1908. A train will be provided on the Colorado Southern Railroad, 
leaving the depot at 8 o’clock in the morning, reaching Black Hawk 
at 10:30. Some time will be spent examining the mills at this 
point and the gathering of gold will be exemplified. From the 
mills tram cars will be furnished by the Gilpin County Tramway, 
which will take the guests up on Pewabic Mountain, where a bar- 


becue lunch will be served, and opportunity given to see the mining 
of gold ores. 

The train will leave Black Hawk at 4 o’clock P. M. and reach 
Denver at .6 o’clock the same day. 

All who desire are cordially invited and it is believed that the 
trip will be unique, interesting and instructive. 
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President Powers: All members who desire to take that trip 
will doubtless be well repaid for it. 

I now have the pleasure of introducing Hon. Joseph E. Rans- 
dell, Member of Congress from Louisiana, who will speak to us 
on the subject of “Conservation of Our Natural Resources.” 


“Consérvation of Our Natural Resources,” by Congressman 
Ransédell. 


(Congressman Ransdell’s address will be found on pages 103 
to 106 of this publication.) 

President Powers: I am sure that every member of the asso- 
ciation feels well repaid for listening to the addresses delivered 
to us in this morning. (Applause.) 

Mr. E. D. Durham: Before we adjourn for luncheon I sug- 
gest that the especial attention of members should be called to 
the address to be delivered by Mr. Wade at half-past three 
o'clock. 

President Powers: I want to say that when the convention 
assembles at two o'clock the first business in order will be the 
report of the Committee on Federal Legislation, which was 
yesterday fixed for this afternoon session. Immediately after 
that we will listen to the address of Festus J. Wade, of St. Louis, 
Missouri. 

We will now take a recess until two o'clock. 

Adjourned to 2:00 P. M. 


AFTERNOON SESSION. 


President Powers: The convention will be in order. We will 
change the order of the program a little, and will listen now 
to the address of Mr. Festus J. Wade, of St. Louis, Mo., whom 
I now have the pleasure of introducing to the convention. 


“The Guarantee of Bank Deposits,” by Mr. Festus J. Wade, 
of St. Louis. 


Mr. President and Gentlemen of the American Bankers’ Asso- 
ciation. I told a friend of mine that I would have to apologize 
to the convention for reading instead of speaking. He said if 
I did it would be like an old constituent of his who lived in the 
State of New York. After he died his friends wanted to per- 
petuate his memory fittingly and they concluded to have a 
picture of him painted. They made a bargain with the artist 
that if a majority of the departed’s friends didn’t like the 
picture he wouldn’t get any pay for it. Well, the picture was 
painted, and, strange as it may appear among a lot of Irish- 
men, there was a dispute as to whether it was a good likeness 
of Murphy, and it was concluded to leave the decision to Galla- 
gher, one of Murphy’s closest friends, and who hadn’t yet seen 
the picture. So they sent for Gallagher and brought him in 
and suddenly unveiled the painting and he exclaimed, “My God! 
That looks like Murphy,” and he was about to touch it when 
one of the crowd said, “Hold on, he isn’t dry.” “Thin,” said 
Gallagher, “if he isn’t dry it isn’t Murphy.” (Laughter.) So 
my friends said if I read my address the audience would say 
it wasn’t Wade. 

(Mr. Wade then proceeded to read his address, which will be 
found printed in full on pages 106 to 108.) 

President Powers: We will now call upon Mr. Arthur 
Reynolds, of Des Moines, Iowa, chairman of the Federal Legis- 
lative Committee, to present the report of his committee. 


Report of Federal Legislative Committee. 


Mr. Arthur Reynolds: Your committee since its appointment 
has followed with much interest the movement which has been 
on for the establishment of postal savings banks, and has op- 
posed the enactment of such legislation. No bill has been pre- 
sented which would really prove beneficial to the country. On 
the contrary all have been burdened with measures sure to prove 
detrimental, not only to the banks, but the individual depositors, 
as well, by impairing the ability of the banks to adequately pro- 
vide and care for, the very desirable feature and advantage of 
active banking accounts, curtailing the use of individual credit, 
and giving to the dishonest a cloak by making such funds im- 
mune from all process of law, and particularly inviting the 
withdrawals of large sums from commercial channels by mak- 
ing such deposits not subject to taxation, and such banks are 
proving a serious menace to the financial credit of the countries 
in which they are in use. 

(The report of the Federal Legislative Committee will be 
found printed in full on pages 112 to 113.) 

Mr. Arthur Reynolds: There was referred to this committee 
a resolution introduced by Governor Herrick touching upon this 
question, and at this time I move the adoption of that resolu- 
tion. 

GUARANTEE OF DEPOSITS. 


The committee recommended the adoption of the following 
resolution : 


Resolved, That the American Bankers’ Association is unalterably 
opposed to any arbitrary plan looking to the mutual guaranty of 
deposits either by a State or the nation for the following reasons: 
It is a function outside of State or national government. 

It is unsound in principle. 

It is impractical and misleading. 

It is revolutionary in character. 

It is subversive to sound economics. 
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6. It will lower the standard of our present banking system. 

7. Productive of and encourages bad banking. 

8. It unjustly weakeus the strong and unfairly strengthens the 
weak bank. 

9. It discredits honesty, ability and conservatism. 

10. A loss suffered by one bank jeopardizes all banks. 

11. The public must eventually pay the tax. 

12. It will cause and not avert panics. 

Resolved, That the American Bankers’ Association is unalterably 
opposed to any arbitrary plan looking to the mutual guaranty of de- 
posits either by a State or the nation, believing it to be impractical, 
unsound and misleading, revolutionary in character and subversive 
to sound economics, placing a tool in the hands of the unscrupulous 
and inexperienced for reckless banking, and knowing further that 
such a law would weaken our banking system and jeopardize the 
interest of the people. 


Mr. Chamberlain, of Texas: I second the motion. 

Mr. John Schuette, of Manitowoc, Wis.: Is that question 
open for discussion, Mr. President? 

President Powers: It is. 

Mr. Schuette: Then, sir, I desire to say a few words upon 
it. We can insure ourselves against almost any kind of loss, 
except our money. Whether we keep it in our pocket, home or 
the bank, the constant fear of its safety hangs like a pall over 
nearly every one of us, and when bank failures are frequent, 
fear breaks out into a panic which seizes the whole population 
and carries ruin in its track. Not only do those worry who 
have their money in banks, but also those who don’t trust the 
banks and hoard it. 

Mr. Rufus H. Brewn, of Augusta, Ga.: Is the gentleman 
speaking to the question before the house? It occurs to me he 
is making a political speech. 

President Powers: The Chair thinks the gentleman is pro- 
ceeding and will presently arrive at the question before the 
house. (Laughter.) He may proceed. 

Mr. Schutte: If I was a college professor and knew nothing 
about banking I could take up an hour's time and nobody would 
think of calling me to order. 

President Powers: The gentleman will proceed. 

Mr. Schuette: If depositors were insured, the gloom now 
hanging over the whole nation would be lifted, no more harrow- 
ing of nerves, no fear of loss, no more bank runs. They would 
put in the banks, because it would be the safest place to put it, 
and leave it there if not wanted; consequently the immense 
amount now hoarded, estimated at over one Dillion dollars, 
beside the government’s hoard of over two hundred million 
dollars, which is kept in reserve for banks when they get into 
trouble, and is loaned to them without interest, would then 
be put into use. Most of this immense idle money could be 
released, put into circulation and into the marts of trade, and 
would stay there and not be withdrawn as it is now owing to 
the fear of its safety. 

Some may imagine that to insure the deposits in all the banks 
of the country would be too bold an undertaking; too large a 
territory ; too colossal in amounts. But this is just the con- 
trary. The larger the territory, the more numbers, and the 
larger the amounts, the better general average is obtained, 
which is the main safeguard of all kinds of insurance and also 
tends to lessen the expense. 

Insurance corporations are now insuring in banks at one- 
fourth per cent. premium, and more are organizing; but such 
insurance would cost the banks at least three times that of the 
plan under government control, and would not inspire the con- 
fidence so vital. 

A single fire insurance company in the United States, with 
a capital of only $1,250,000, has insured against fire over $1,500,- 
000;000, and received $12,000,000 premium receipts, pays over 
$7,000,000 in losses, which is seven times the loss sustained by 
depositors in national banks each year on the average. 

Even in the great San Francisco fire year a Milwaukee fire 
insurance company with a capital of but $200,000 paid with its 
surplus more losses that year than it would have paid had it 
paid all losses in failed national banks the same year, and 
keeps on doing business at the old stand. This shows that, to 
insure deposits in banks is not visionary, but practical and 
sound. 

The Comptroller's reports disclose that in the forty-three 
years of our national banks’ existence practically ten banks 
failed each year, and the losses to depositors did not exceed 
one million dollars on the average, annually ; and if the national 
banks had paid annually a tax of only eighty cents on each 
$1,000 deposits all depositors would have been paid in full, 
and no one lost a dollar. At the present day our national banks 
have approximately $6,000,000,000 deposits. 

Say six billion dollars, of which one per cent. should be de- 
posited with the reserve fund, which would amount to sixty 
million dollars, and the annual premium tax of one-tenth of one 
per cent. would amount to $6,000,000; deduct from this the 
loss of eighty cents on each $1,000 deposits, being $4,800,000, 
this would leave a balance in the premium fund of $1,200,000 
in the first year; with the $60,000,000 reserve fund, this would 
be the strongest insurance company on earth. Of course if all 
banks of deposits had to nationalize or be under government 
supervision the above figures would soon be more than double. 
Why should we allow our banking methods to continue on the 
same rules, which, time and again, have brought disaster? Why 
not adopt a measure so easily attainable, and popular with 


our people, and to which our bankers should not object to 
contribute their mite? 

(Cries of Question! Question! Question !) 

Mr. J. W. McNeal, of Guthrie, Oklahoma: I would like to 
have the 8th proposition, if I remember the number correctly 
read again. 

Mr. Reynolds: Our eight proposition is as follows: “It un- 
justly weakens the strong and unfairly strengthens the weak 
bank.” 

Mr. McNeal: I know that every advocate of the guarantee 
law favors it on the ground that the farmers’ money is good 
in a weak bank. Now, it seems to me that we fortify that 
position by the language used in that eighth proposition. The 
effect of the law in Oklahoma has been to induce the chartering 
of forty-two small banks with $10,000 capital each and not a 
cent surplus—the disposition being evidently to organize with 
the least possible capital and put all dependence in the guar- 
anty. 

Mr. Heinsheimer, of Iowa: If I understand it right, the 
resolution before us is to the effect that we are opposed to 
postal savings banks. Now I think we should also declare that 
we are opposed to the guarantee of bank deposits. 

Mr. L. A. Goddard, of Chicago, Ill.: I rise to the point of 
order that the report is not under consideration. 

President Powers: We are now considering the resolution. 

Mr. George, of Pennsylvania: I think it would be well to 
have Mr. Reynolds re-read the resolution. As I understand 
it the resolution gives twelve reasons why it should be adopted, 
but there is nothing in it about postal savings banks. 

(The resolution containing the twelve reasons was read by 
the chairman of the committee.) 

Mr. C. R. Breckinridge, of Arkansas: I offer the following 
as an amendment or substitute, whatever is the term, for the 
resolution now before the house: 


Resclved, That the American Bankers’ Association welcomes all 
legislation that adds to the security and advancement of the business 
of the people, but deems the proposed plan of guaranteeing bank 
deposits and of establishing government savings banks as unwise 
and hurtful. 


A Member: I second that amendment. 

Mr. Breckinridge: I desire to say that I offer this for the 
purpose of coupling the two propositions together and I take 
it that this assemblage is almost unanimous in its opposition 
to both propositions, and certainly if we take action upon one 
of them we should also declare ourselves upon the other. 

Mr. M. T. Herrick, of Ohio: I think there is a very good 
reason why we should not take the action proposed by the 
amendment of Mr. Breckinridge. In the first place, the postal 
savings bank plan has been tried in different countries; it has 
some place in economics. Now, the other proposition has never 
been tried and has no place in economics. The Legislative 
Committee in asking for the approval of its report condemns in 
polite terms the establishment of postal savings banks, but it 
recognizes that inasmuch as the two leading political parties 
have declared for it that it is unwise for this convention to 
Place itself on record in offensive terms against the plan. 

Therefore, gentlemen, I suggest that it is better for us to 
receive and approve this report as it stands. 

Mr. W. W. Bonner, of Greensburg, Indiana: When the 
United States Government guarantees post office money orders 
it guarantees to pay out of your pocket and out of mine and 
to meet any loss that occurs. That is a combination and ar- 
rangement that is perfectly unjust. 

Mr. Festus J. Wade, of Missouri: Gentlemen. Do not let 
us get confused in striking at that which is absolutely unsound 
by mixing it up with another question about which perhaps 
there is some question. 

Mr. Charles H. MecNider, of Mason City, Iowa: I should like 
to know what is the precise question before the house. 

President Powers: The question before the house is: 

Resolved, That the American Bankers’ Association welcomes all 
legislation that adds to the security and advancement of the busi- 
ness of the people, but deems the proposed plan of guaranteeing bank 
deposits and of establishing government savings banks as unwise and 
hurtful. 


Mr. James R. Branch, of New York: I want to raise my 
voice in favor of both propositions; this is not a political meet- 
ing, gentlemen, but is the discussion of an unwise declaration in 
the platform of the Republican party, and an unwise declaration 
in the platform of the Democratic party. We are not here 
to simply talk in polite phrases, and what we ought to do is to 
put the stamp of our disapproval upon schemes that we believe 
to be injurious to the welfare of the country. Whether we vote 
on these two propositions separately or together, let us put them 
both down. (Applause.) 

Mr. A. J. Frame, of Wisconsin: As far as the plan for postal 
savings banks is concerned I will say this: In Europe with 
sixteen thousand million dollars deposited in the different 
nations, that money is immediately put into the securities of 
those nations. If this plan is adopted in- the United States, 
what will be done with that money? \ Why, the moment it is 
got into the hands of the United States government it will be 
a practical impossibility to put it into, government bonds. I 
tell you it is entering upon a plan that a free and enlightened 
nation ought never to touch. As far as the question of guar- 
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anteeing bank deposits is concerned, I am a country banker 
and thank God for it, but I have never become inoculated with 
the virus of socialism. The American people will pay whatever 
tax is necessary for the support of the State and the nation 
that the poor and the unfortunate may be cared for and pro- 
tected in the pursuit of the affairs of life, liberty and happiness, 
put when it comes to levying a tax upon an individual or a 
corporation to pay the debts of another individual or corpora- 
tion not controlled by the former to reimburse it for its own 
errors of judgment, then I say that is paternalism gone mad. 
I firmly believe that the United States Supreme Court will 
promptly relegate this latest and most dangerous heresy to the 
scrap heap of political fallacies. 

Mr. Wade: I ask that we vote upon the guaranteeing of bank 
deposits first as embraced in the original resolution. 

Mr. Breckinridge: I will agree to that upon the understand- 
ing that we shall afterwards take a vote upon the postal say- 
ings bank proposition. 

(Cries of Question! Question! Question !) 

Mr. N. T. Gilbert, of Lawton, Oklahoma: I wish to offer a 
substitute for everything that is now before the house, and my 
substitute is that we take up and vote upon the original proposi- 
tion, striking out Section 8, and consider that later. 

President Powers: That is not-in order, sir. The question 
is on the substitute offered by Mr. Breckinridge, as the chair 
understands it, and that declares a declaration upon both 
propositions. 

Mr. John L. Hamilton, of Illinois: Mr. President, I move 
that the substitute offered by Mr. Breckinridge be laid on the 
table. 

Mr. William Livingstone, of Detroit: I second that motion. 

President Powers: All in favor of the motion to lay this sub- 
stitute on the table will manifest it by saying Aye; opposed, 
No. 

Carried. 

Mr. L. A. Goddard, of Illinois: Now I move to amend the 
eighth reason stated in the original resolution by adding after 
the words “weak bank” the words “under incompetent man- 
agement.” 

President Powers: Is there a second to that motion? 

Mr. John L. Hamilton: As a member of the committee I 
wish to substitute for reason No. 8 the following: “It is a 
delusion that a tax upon the strong will prevent failures of the 
weak.” 

Mr. Goddard: I will second that. 

Mr. Reynolds: On behalf of the committee I will accept that. 

President Powers: Very well. Then the question is on the 
original resolution reported by the committee with the amend- 
ment of the eighth reason as stated by Mr. Hamilton and ac- 
cepted by the chairman of the committee. All in favor of its 
adoption will say Aye; opposed, No. 

Adopted. 

Mr. Livingstone: I now move the adoption of the report of 
the committee as a whole. 

A Member: I second that motion. 

President Powers: All in favor of the motion to adopt the 
report of the committee as an entirety will say Aye; op- 
posed, No. 

Adopted. 

Mr. Breckinridge: May I ask if the committee intends to 
submit a report on the subject of postal savings banks? 

President Powers: It has already submitted its report and 
the report has been adopted. 


Postal Savings Banks Condemned. 


Mr. Breckinridge: I move that it is the sense of this asso- 
ciation that we should condemn in unqualified terms the propo- 
sition for the establishment of postal savings banks or any 
other system by which the government enters directly into 
banking relations with the people. 

Mr. A. S. Beymer, of Pittsburgh, Pa.: I second the motion. 

Mr. McNeal: I rise to the point of order that the motion 
cannot be entertained, the substitute offered by Mr. Breckin- 
ridge having been put to vote and lost and the report and reso- 
lution of the committee having been adopted. 

President Powers: The point of order is not well taken. 

Ail in favor of the motion made by Mr. Breckinridge will 
manifest it by saying Aye; opposed, No. 

Carried. 

On motion of Mr. Durham, of Illinois, the Committee on 
Federal Legislation was continued and the thanks of the asso- 
ciation extended to it for the work already accomplished. 

President Powers: The next order of business is reports 
from vice presidents of the various States. 


Call of States. 


The secretary called the roll of the States with the following 
resujt : 


ARKANSAS. 

Mr. H. L. Remmel, of Little Rock: Mr. President and Gen- 
tlemen—-The condition of banking in our State is very good 
indeed. The banks have between forty-five and fifty million 
dollars of deposits. There has been no failure in the State in 
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the last year, with the exception of one small bank that was 
looted by its officers. 

At our State convention the subject of postal savings banks 
and the guaranteeing of bank deposits were discussed and they 
were both unanimously sat down upon. 

Business interests in Arkansas are all right. Crops are 
abundant. Cotton and its bi-products will produce a revenue of 
over $40,000,000 this year. The lumber industry is thriving. 
The mining industry is thriving. We are mining zinc in a 
small way. We are also mining diamonds. Perhaps many of 
you had not heard of that, but it is a fact. 

In conclusion, I want to invite tais convention to come and 
hold one of its meetings in the near future at Hot Springs. 
That is a beautiful town, and it has ample hotel accommoda- 
tions. 


ALABAMA, 


Mr. Tilton: Mr. President and Gentlemen. On behalf of the 
State of Alabama I can say that we have passed through the 
year 1907 and the first half of the year 1908 without a single 
bank failure. Our financial institutions are all in good shape 
and business generally is in a prosperous condition. 

Alaska: (No response.) 

Arizona: (No response.) 

CALIFORNIA. 


Mr. Joseph D. Radford, of Los Angeles: I would not under- 
take at this time to make a fitting response on this roll call 
for the State of California, and I will ask leave to send a writ- 
ten report to the secretary to be incorporated in the proceed- 
ings. 

I might say in passing that the prospects of business in Cali- 
fornia are very good indeed, the natural resources of the State 
are being largely developed from day to day, and the banks 
generally are in a flourishing condition. 

Before I sit down I desire to emphasize the announcement 
that I believe has already been made that the city of Los 
Angeles hopes to entertain this convention in-1910. (Applause.) 

Connecticut: (No response.) 


COLORADO. 


ry 


Mr. Fletcher, of Denver: 

Mr. Chairman and Gentlemen of the Bankers’ Convention: Because 
Colorado is acknowledged to be the leading State in the Union in 
the yield of the precious metals, it is quite natural for most people 
to think that we are simply a mining State. My aim will be to 
show that this is not the case. In this brief talk I propose to show 
you, representatives from the North, East, South and Middle West, 
that we produce something besides gold, silver, copper, lead, etc., etc.; 
so I pass over any statement of the production of these metals and 
simply refer you to the statement of the United States mint and 
other sources to confirm the fact that in the production of these 
precious metals we have not gone back, but are showing a steady 
gain each year. 

Coal.—It is stated as a fact that the area of coal lands in Colo- 
rado is greater than any State in the Union, not excepting Pennsyl- 
vania, a small part cof which, comparatively, has been opened; yet 
we mined during the year ending June 30, 1908, 10,900,000 tons of 
coal, 10 per cent. of which was anthracite, the balance lignite, 
bituminous and semi-bituminous coals. 

Following coal is the iron industry, and it may surprise many of 
you who believe that the iron industry does not extend west of the 
Mississippi to learn that one of our concerns, the Colorado Fuel & 
Iron Company, located at Pueblo, manufactured and sold during the 
fiscal year ending June 30, 1908, 283,000 tons of steel rails, besides 
enormous quantities of structural iron, such as _ banks, braces, 
nails, etc. 

Our stock interests continue to steacily increase, and show that 
for the twelve months ending January 1, 1908, the receipts and ship- 
ments to and from Denver alone amounted to 1,500,000 head of cattle, 
sheep and hogs. 

Ten years ago, when your honorable body met in Denver, there was 
not a sugar factory in existence nor a sugar beet raised in the 
State. To-dav we have eighteen factories, and the production of 
sugar for this season, by close estimates, will be 220,000 tons, of 
the approximate value of twenty millions of dollars. Only about 
10 per cent. of this yield is consumed by our own people, the balance 
being sold outside of the State, bringing in eighteen to twenty 
millions to our people for the sugar crop alone. Besides, it requires 
more than 5,090 men in the production of this sugar, not estimating 
the labor necessary to raise the beets. 

We are manufacturing Colorado Portland cement of a quality 
superior to the government’s tests for cement. The amount pro- 
duced and used in and outside of the State is about a million dollars 
a year, about one-half being exported. This industry employs some 


500 men. 
In the matter of vegetables, there was shipped from the State 
last year 10,000 carloads of potatoes, 8,000 carloads of flour and 


2,000 carloads of cabbages and onions. All garden vegetables and 
small fruits are grown everywhere in the State, including apples, 
peaches, plums, pears and grapes. The superior quality of our 
apples particularly is acknowledged in all the markets of the country. 
We ship fruit and vegetables by the carload as far north as Canada, 
east to the Atlantic, south to the Gulf of Mexico and west to the 
Pacific. Our melons are noted for their superior quality, and the 
cantaloupes of Rocky Ford are famous throughout the United States 
and the western slope is coming forward in equally good melons. 

It will be understood by many of you that our success in agri- 
culture and horticulture is due largely to the system of irrigation 
that exists throughout the entire State, and it is but in its infancy 
at this time. Individual enterprise first made known the great value 
of irrigation. The storing up of the vast floods of water coming 
down from our mountains-in reservoirs upon the plains to be used 
throughout the summer demonstrated not only to our people, but to 
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the government, the enormous value of irrigation; and the govern- 
ment has taken up the matter on broad lines and is establishing 
national reservoirs throughout our Western States; and I may tell 
those of you who do not know that this is not done at the expense 
of the taxpayers of the nation, but the States and the owners of 
the lands on which the reservoirs are established, so that while the 
government makes advances in many instances to enable this work 
to be done in unusually dry localities, they will eventually receive 
every dollar advanced for this great purpose. In the near future 
irrigation will make of Colorado an agricultural State equalled by 
few and surpassed by none. 

{ would add a word about our climate, but I feel that it would 
be impossible to lay before those of you who have not spent at least 
a year in Colorado what our climate really is. I can only tell you 
a ilttle story concerning it. Several years ago a New York banker, 
broken down in health, came out to Colorado and after spending some 
time here he recovered his health completely. Returning to his home 
he was asked at a banquet to respond to the toast, ‘‘The West,’’ and 
he immediately took up the subject of our climate. After expatiating 
at some length on its beauty and healthfulness, his audience became 
a little weary and showed signs of impatience, and he said: ‘‘Now, 
you fellows keep still for a little while, for I tell you the fact is 
you can’t tell the truth about the climate of Colorado without lying.’’ 

Delaware: (No response.) 

District of Columbia: (No response.) 

Florida: (No response.) 

Georgia: (No response.) 

ILLINOIS. 

Mr. E. E. Crabtree, of Illinois: 

Illinois can always be depended upon in any emergency. Like 
the balance of the country, we have passed through one of the most 
severe panics that this United States has ever seen. Next to New 
York, the panic perhaps fell harder on Chicago than any other city. 
When New York shut down, the entire United States, west of the 
Allegranies, made demands on Chicago, and how well Chicago per- 
formed her duties need not be related here; it is a matter of 
history now. 

No failures of banks or mercantile houses of any consequence have 
been reported. Our deposits are equal to those of last year. Our 
banks are in excellent shape, and while legitimate trade has been 
taken care of, there is an inclination to refuse credit to projects 
having the slightest suspicion of speculation. 

Agricultural districts have been handicapped by most remarkable 
weather. In the early part of the season the rainfall was tremendous; 
the farmers were able to do but little planting until after the first 
of June. During July, August and September a drought prevailed 
from one end of the State to the other, and it has been predicted that 
crops. would be ruined. The oats crop did turn out poorly. Wheat 
was fair, and prospects for corn seem to be improving daily, until 
it seems to be no question of doubt but that we will have approxi- 
mately a 60 per cent. yield. Good prices prevail. The farmers are 
happy and prosperous, and farm values are very high. We have, 
therefore, every reason to look forward to a good winter’s business 
with plenty of money. 

Our State Bankers’ Association is in a thriving condition and 
membership of the A. B. A. has been materially increased since 
our last meeting. No bank legislation has been enacted, as it is an 
off year with the legislature. 


INDIANA. 


Mr. W. W. Bonner: Indiana for the last two decades has been 
the centre of population of the United States, and possibly because 
of that fact we have more diversified interests than any other State 
in the Union. We raise the corn of the West, the wheat and the 
oats of the Northwest, we have the forests of the North, we have 
‘the manufactures of the East, and we have the blue grass of Ken- 
tucky, and with it all I believe we have some of the push and enter- 
prise of the West. 

Business conditions with us are very good, and the prospects of 
the coming fall and winter are very bright indeed. 


IOWA. 
Mr. Leo. E. Stevens, cashier Ottumwa National Bank, Ottumwa, 
Towa: 

One of Iowa’s leading life insurance companies headed by a former 
governor of the State has adopted as its slogan, ‘‘In all that is 
good, Iowa effords the best.’’ Each of us in responding for our 
“State will attempt to outboast our predecessor in the virtues of our 
respective Commonwealths. But how many of you know or realize 
that Iowa, the Hawkeye State, is one of the really great States of 
the Union? Did vou know that she leads all other States in number 
-of banks, now having 1,574, with an aggregate capital and surplus 
<of over $68,000,900 and deposits of over $300,000.000? This means 
more banks than post offices, and the convenience of banking facilities 
at neerly every crossroad, with a per capita deposit of about $150, 
Beading, I believe, every other Western State in this respect. 

She also has the largest State Banking Association with a mem- 
wership of over 1,200, and is represented at this meeting by the 
largest delegation of any State association. But Iowa 1s justly noted 
for her farming lands. An old Iowa farmer was on his death bed 
ani though he had never taken time to be much of a religious man, 
tthe family called in a minister of the gospel to console him in his 


ast hours. Seating himself at the head of the bed he asked the 
«dying man, ‘‘Are you prepared for the better land, brother?’ The 
old man rallied, lifted his head from the pillow and replied, ‘Look 


there, Mr. Preacher, there ain’t any better land than Iowa.”’ 

The products of Iowa farms in 1907 reached a value of over 
$39,000,000 and the farms themselves, including improvements, ma- 
«hinery and live stock thereon aggregated a value in the remarkable 
ssum of over $2,627,000,000. 

Iowa ranks first among the States of the Union in number of acres 
<of improved farm lands; first in value of farm products; first in 
mumber and value of hogs; first in acreage of cereals; first in acre- 
sage and production of oats; first in animals sold and slaughtered; first 
fin farm animals owned, and first in production of butter, eggs and 
woultry. She ranks second in value of farm properties, second in 
muntber and value of horses owned; second in value of cereals grown; 
sgecend in acreage, production and value of corn; second in value of 
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oats grown, and second in acreage and production of hay, being ex- 
ceeded in each of these products by Illinois only. The closer prox- 
imity of Illinois to the markets gives her an advantage over lowa 
in obtaining better prices and consequently higher values. In all 
farm products, Iowa is well toward the head of the list, but she 
don’t stop at this, she also produces men who do things, as for 
example Secretary James Wilson of Agriculture, ex-Secretary Leslie 
M. Shaw of the Treasury Department, the lamented Senator William 
B. Allison, Senator J. P. Dolliver and numerous others prominent in 
the public and business life of our country. 

Iowa did not suffer materially from the panic last fall; she does 
not fear one this fall. Our crop experts estimate we will this year 
produce over three hundred million bushels of corn, worth over 
$200,000,000; oats worth $70,000,000, wheat worth $5,000,000, barley 
worth $6,000,000, hay worth $60,000,000, butter worth $40,000,000, 
poultry and eggs worth $35,000,000, potatoes and small fruits worth 
$10,000,000, wool worth $2,000,000, a total in marketable products 
from the farms of Iowa of over $428,000,000. In addition her farmers 
own horses and mules worth $145,000,000, and cattle, hogs and 
sheep worth over $186,000,000, part of which will be marketed this 
fall. Her coal mines will produce over seven million tons of coal 
worth about $12,000,000 and our 5,000 manufacturing establishments 
will market products worth $200,000,000. 

Iowa banks are loaded to the guards with idle money; when her 
crops are marketed this fall she will, as in the past, have money 
to loan to the rest of her neighbors who are not so fortunate. One 
Iowa farmer meeting a neighbor friend one day said, ‘John, I had 
a strange dream about you last night. I dreamed of dying and 
going to heaven, and walking down one of the beautifully paved 
streets in company with an angel guide, saw a heavy post evidently 
sunken deep in the pavement and a man fastened to it with a large 
chain. Calling my guide’s attention to it I asked, ‘Isn’t that my 
old neighbor John Jones?’ On receiving an affirmative reply, .I asked, 
‘Why do you keep him chained iv such a manner?’ The guide re- 
plied, ‘Well, sir, your friend Jones agrees that this is a pretty nice 
place, yet it appears that he is not wholly satisfied, and we fear 
if we let him loose he will return to Iowa.”’ 

Colorado is much nearer heaven, from point of elevation only, than 
Iowa, but we Iowa fellows don’t care to change our abode just yet. 
I thank you. 

KANSAS. 

Mr. Bailey: Gentlemen, if you should ask to-day, ‘‘What is the 
matter with Kansas?’’ the reply from all over our State would be, 
“She’s all right.’’ 

And Kansas is all right, gentlemen. 
posit in her banks; 
and women. What 


She has $150,000,000 on de- 

sbe has splendid crops, and she has fine men 

more could a State have? (Applanse.) 
KENTUCKY. 

Mr. Ford: So far as the State of Kentucky is concerned, gentle- 
men, business conditions are flourishing. We had no bank failures 
until the panic was all over, and then only two concerns went under. 
Of course, there was a natural shrinkage of deposits, but that con- 
dition has been entirely recovered from now. There was not a 
single commercial or industrial failure. To-day Kentucky looks to the 
future with faith and hope. (Applanse.) 


LOUISIANA. 


Mr. N. E. North: Louisiana in its products and capabilities agri- 
culturally and otherwise is the most diversified State in the Union. 
The hour is too late for me to take up your time with enumerating 
all that we raise or might raise in the State, and I will simply con- 
tent myself with the statement of the general fact. 

The bankers of Louisiana are conservative, progressive men, and 
the financial institutions under their management are in a flourishing 
condition. 


Maine: (No response.) 


MARYLAND. 


Mr. Edmunds: On bebalf of Maryland I wish to say that we are 
a conservative people, and naturally we are so in banking. We not 
only did not have any failure during the last panic, but we have 
not had more than two or three failures in the State in over sixty 
years. 

You have heard it said that Boston is the hub of the universe. I 
want to tell you that Baltimore is the gastronomic hub of the 
United States. We invite you all to come to Baltimore so that 
we can prove the fact to you. We will feed you on the finest canvas 
back duck, the best crabs you ever tasted and the far-famed diamond 
back terrapin. (Applause.) 


Massachusetts: (No response.) 
Michigan: (No response.) 


Minnesota: (No response.) 


MISSISSIPPI. 

Mr. T. W. McCoy: Mr. President, members of the American 
Bankers’ Association, Ladies and Gentlemen: 

As vice president for the State of Mississippi, I wish to extend to 
every member of this association sincere greetings. 

In spite of the made-to-order panic through which we have 
passed, I am glad to report that our State is fairly prosperous. We 
were perhaps hurt as little as any other section of the country, only 
two small bank failures being recorded, and those brought on by 
mismanagement rather than from general business conditions. We 
had a fine crop with good prices and but for money conditions which 
depressed prices somewhat, would have had a record-breaking year. 
Our deposits are about up to normal except in the lumber districts, 
where they have declincd sharply. We have moderate crops in sight 
and with good prices should soon be in 4 position to send more money 
to our friends who keep our reserves, ‘‘but under the rules of the 
clearing house are not shipping currency.”’ 

Let us hope that, with the lessons drawn from the late un- 
pleasantness, the members of this association will stand firmly to- 
gether for sound and conservative business. methods, and work con- 
tinually for such legislation as will bring about the best results. 

MISSOURI. 

Mr. J. F. Farrell, of Missouri: 

Mr. Chairman, Members of the 
Ladies and Gentlemen: 
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I am especially pleased to have the privilege of presenting to 
such a distinguished body of gentlemen the greetings of Missouri and 
Missouri bankers. The Missouri Bankers’ Association, with a mem- 
bership of 1,192 (twenty-two of our members being brokers), out of 
a total number of 1,165 banks and trust companies, representing as it 
does all but one bank in our State, with a percentage of membership 
of 99 9-10, and if you please the largest and best association of all 
States in the matter of percentage, extends to the members of the 
American Bankers’ Association here assembled, individually and col- 
lectively, its heartiest good wishes and good cheer. And, Mr. Chair- 
man, it gives me additional pleasure to be able to report that, taking 
them as a whole, our banks are highly prosperous and in excellent 
condition. Our membership in this, the parent association, is ap- 
proximately 350, a gain of fifty in the past year. This increase is 
due principally to the fact that our worthy secretary, Mr. Farns- 
worth, was a visitor at our last convention. While we have some 
apologies to offer for our small membership in this association, you 
have our assurance that this will be largely increased in the next 
year. 

Missouri, notwithstanding the recent financial disturbances, has 
been and still is enjoying much prosperity, and reports we have re- 
ceived from various sections of our State indicate a very prosperous 
and successful year. The fact is Missouri is so wonderfully re- 
sourceful that it takes more than ‘‘a money panic’’ or ever a Presi- 
dential election to pnt us to the bad. ; 

While it is true there was a general decline in all lines of business 
the first months of the year, trade reports for the last few months 
are quite favorable. Our crop prospects are excellent, the marketing 
of which will have a tendency to stimulate trade and increase 
activity in all lines of business. Our financial, manufacturing and 
commercial concerns have nothing te complain of considering the 
severity of conditions last fall. 

In Missouri we produce almost every known commodity in excess 
of the amount required for home use, and were we so disposed, we 
could live absolutely upon home products. I should like, if we had 
the time, to tell you in detail of our vast resources and of our 
many industries, and present to you facts and figures which would 
verify and justify the claims of we Missourians that we have the 
best State in the Union. This we sincerely believe, and being from 
Missouri, we will have to be ‘‘shown’’ to the contrary. 

Permit me again to extend to you on behalf of Missouri and her 
bankers our very best wishes, together with a cordial invitation to 
come to Missouri and be ‘‘shown.’’ 


MONTANA. 


Mr. Ramsey: I come from the State of Mantana, the third largest 
State in the Union, a State in which jou may get into your sleeping 
car at night and ride all night and the next day and still be in the 
same State when you wake up the next morning—(laughter)— 

A Member: What’s the matter—a breakdown? 

Mr. Ramsey: Well, you see, it is a big State. I simply take this 
opportunity of saying, although we are modest up there, that we 
have everything and enything that you can find in any other State 
in this Union. Our mountain ranges, our plains, and our meadows 
are giving forth an abundant harvest, feeding our cattle and horses 
and supplying the wants of man in agriculture; and our mining 
industry, as you all know, is not excelled by that of any State in 
the Union. 

NEBRASKA. 


Mr. Black: Nebraska sends greetings to this convention. It has a 
little over 800 banks, of which 745 are members of the State asso- 
ciation. The Staie association is divided into six groups, which hold 
annual meetings in the spring. These groups are all well attended, 
varying from 100 to 170 at every meeting. About 275 members of our 
State association belong to this association. We have a good State 
banking law, and through the influence of our State Examining 
Board and our State organization Nebraska banks have been so 
managed that not one single bank failed during the last panic and no 
depositor lost a cent. 

The prospects in the State are good. We have splendid crops. We 
have good deposits, notwithstanding the panic. 

And in conclusion, gentlemen, although our State is the home of 
one of the candidates for President, Nebraska at its meeting of 
bankers last week spoke with no uncertain sound upon the question 
of the guarantee of bank deposits, voting against it 3 to J. (Ap- 
plause.) 

Nevada: (No response.) 

New Hampshire: (No response.) 

New Jersey: (No response.) 

New Mexico: (No response.) 

NEW YORK. 

Mr. Bradford Rhodes: In bringing greetings from New York to the 
thirty-fourth annual ccnvention of the American Bankers’ Association, 
it is fitting to present, very briefly, some aspects of banking and busi- 
ness conditions in the Empire State. 

General Business Conditions. 

From a study of trade statistics it is clearly shown that there is a 
gradual improvement in the commercial situation, although the 
volume of trade has not expanded in proportion to the growth of 
confidence. Resumption of work at manufacturing plants is the 
best evidence of prosperity, the number of unemployed steadily 
though slowly diminishing. Foreign commerce at the port of New 
York for the latest week (September 19 figures) showed a gain of 
$2,023,245 in exports and a loss of $1,439,380 in imports. That indi- 
cates wholesome conditions and portends large trade balances in our 
favor in the near future. International balances are now much more 
favorable than a year ago. 

To illustrate the trend of business activities in New York, a large 
Broadway establishment only the other day leased for a term of 
years two additional stores adjoining their present premises to be 
improved and added to the main store. The head of the concern, 
Mr. Edward Hatch, speaking of the lease, said in regard to the 
business situation: 

“The business outlook is most encouraging. The country has been 
passing through a recuperative period. It has been taking a rest 
justly due it, from the phenomenal activity which reached its 
climax a year or so ago. * * * We are on the verge of the 
greatest period of prosperity this country has ever experienced. 
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Money is a drug. The crops are good, with a big market abroad, 
and the Presidential question is practically settled.’’ 

This opinion of the business outlook. in my judgment, harmonizes 
with the prevailing sentiment among conservative business men in 
the City of New York and throughout the State. Far-seeing merchants 
and business men generally do not believe that because business is 
not so good as it was a year ago, or even behind what it was, that 
prosperity has gone forever. Wholesalers and jobbers say that there 
never was a time when the stocks of merchandise were as low as it 
present. Houses that should be carrying stocks of $50,000 are re- 
duced to $10,000, and even lower. Although economies have beem 
practiced, consumption has gone on. The purchasing power of the 
people was never greater than it is just now and it must be con- 
ceded that the time is ripe for a great expansion in general activity. 


Banking Conditions, 


Appended is a compilation, from official sources, showing the con- 
dition of the national banks, State banks, trust companies and sav- 
ings banks in New York City, and also in the State of New York. 
The figures, if closely read, clearly indicate the general business 
situation, and show what a great height has been reached by each 
of the four classes of banks, the grand total amounting to $5,448,- 
579,200 as their resources. 

These stupendous figures not only reflect the prosperity in the 
State of New York, but to a great extent the general prosperity 
throughout the United States. For it is well known that New York 
City being the chief financial centre of the United States, much of 
the large volume of banking business shown in that city is due to 
ibe prosperity throughout the entire country. In this connection it 
is interesting to note that total resources of all the national banks 
in the United States (6,824 in number) July 15, 1908, amounted to 
$8,714,064,400. 

Your attention is especially directed to the comparative state- 
ments of national banks, State banks and trust companies submitted 
herewith. (I will not read the figures in detail, but will ask that 
the tables be printed in the proceedings.) 

From August 22, 1907, to July 15, 1908, deposits in the New 
York national banks increased $309,000,000. Mark the figures! The 
great depository banks in New York met the demands made upon 
them during the recent world-wide money panic and they fully merit 
the unbounded confidence of their correspondents throughout the 
length and breadth of the United States. ‘ 

On the contrary, from June 4, 1907, to June 17, 1908, the deposits 
in State banks decreased over $40,000,000. It is thus shown how 
the world money panic which ran its course mainly through Decem- 
ber and January, affected these institutions. A larger proportion of 
their deposits are local and the effect of the stringency was, there- 
fore, more readily felt. To point out how rapidly this class of 
banks have gained since that period, it is seen that from February 
8 to September 12, about seven months, their deposits have gained 
over $56,000,000. 

Even more instructive is the record of the trust companies. With 
aggregate deposits, August 22, 1907, of $1,087,000,000, a comparison 
with figures of August 31, 1908, shows a decrease in deposits of only 
$12,000,000; while from February 8 (nearest date to close of panie)> 
to September 12, of the present year, a period of about seven months, 
their deposits have increased over $294,000,000. 

Particularly interesting from an economic standpoint is the fact 
that 2,719,598 people have open accounts in our savings banks, the 
total of their savings, July 1, 1908, amounting to $1,378,000,000. 
These figures point out more eloquently than words the thrift and in- 
telligent economy of the people. Habitual savers are good citizens. 
New York savings banks are provident institutions conducted under 
wise general laws. All the earnings after paying necessary expenses 
belong to the depositors. Working in their separate fields but to- 
ward a common end, the church, the public schools, and the savings 
banks develop a trinity of power, promoting righteousness and safe- 
guarding the best interests of the State. 

In reviewing the situation generally, I can see no reason to fear 
avy catastrophe ahead of us. The lessons of the past have brought 
to the front strong and conservative management and the business 
men of the entire country, North, South, East and West, have 
reason to congratulate themselves on the fact that our banking busi- 
ness is in conservative hands. 

President Powers: I desire to introduce to the convention as a 
gentleman who will also respond from New York, Mr. Clark Williams, 
State Banking Superintendent. 

Mr. Ciark Williams, State Superintendent of Banking, New York: 

Mr. President and Gentlemen, I stand before you not as a man con- 
nected with any financial institution, and I must rely upon your 
courtesy to hear me for a moment. As Superintendent of Banks of 
the State of New York I represent $3,517,000,000 of banking power, 
equal to 20 per cent. of all the institutions doing a banking business 
in the United States. During the last year we passed through a 
great financial panic, the general causes of which are familiar to all, 
and the storm centre of that panic was in New York City. Thirteen 
institutions under our supervision closed their doors—institutions 
whose aggregate assets amounted to $125,000,000. These institutions, 
gentlemen, were solvent, and, with the exception of two which have 
liquidated and have paid all claims against them in full, all have 
resumed without a dollar’s loss to a single depositor. (Applanse.) 
I ask you, gentlemen, could a guarantee plan have produced any 
more satisfactory result? 

I am here, too, indirectly representing a constituency of three 
millions of people, customers of the financial institutions under our 
supervision, and when I return home I shall hear from that con- 
stituency an expression of sincere gratification to the members of 
this convention for the action which you have taken to-day. 

Gentlemen, I thank you. (Applause.) 

North Carolina, North Dakota, Ohio, Oklahoma, Oregon, Pennsyl- 
vania, Rhode Island, South Carolina, South Dakota, Tennessee, Texas, 
Utah and Vermont, each responded through delegates from those 
States to the effect that they would forward to the secretary of the 
convention statements of the conditions in their various States for 
publication in the official proceedings of the convention. 


VIRGINIA. 


Col. James R. Branch: Mr. President and Gentlemen of the Con- 
vention, I feel deeply honored at having been selected by the dele- 
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gates from my old home to respond to the call of Virginia, a State 
so rich in memories, traditions and resources that every man or 
woman born within her confines is proud of the heritage of being a 
Virginian. 

I will not enter into any statistics nor will I attempt the im- 
possible task of portraying ber many splendors, past and present, in 
a five-minute speech. 

She sends you greetings and best wishes for a successful, in- 
structive and effective convention. 

Virginia’s streams teem with fish, her mountains and valleys with 
game, her wemb is filled with countless treasures of iron, coal, cop- 
per, gold and other minerals yet unborn. 

Virginia’s prosperity and the growth of her banks in numbers and 
assets are steadily mounting upwards, as shown by the reports of her 


clearing houses. Her manufactures are on the increase and she is 
becoming more prosperous day by day. Within her borders there are 
four hundred banks with aggregate capital and surplus of 


$41,355,000 and deposits of $120,514,000; of these institutions all of 
the mest progressive are members of the American Bankers’ Asso- 
ciation. 

The bankers of the Old Dominion want you to know that notwith- 
standing the hard times through which the country has been passing, 
that during the panic of last fall not a single one of her banks 
closed its doors nor did Richmond or Norfolk issue any clearing house 
certificates, but paid every obligation in cash. 

Virginia wants you to know that while the State has always been 
in the Democratic column her banks are opposed to paternalism and 
the Socialistic idea of government guarantee of bank deposits. or 
postal savings banks. 

She wants you to know that no State within the 
desirous of helping toward the success of the American Bankers’ 
Association, and that notwithstanding the Civil War and its dire 
effects, she yields place to no State for patriotism, love and loyalty 
to our honored flag and our great and united country. 

Nearly fifty years ago Virginia was the battle ground of the 
greatest strife known in history and her men wore the gray; ten 


Union is more 


years ago many of these veterans and their sons wore the blue 
against a foreign foe. Sectional lines were erased for all time to 
come. There is no North, South, East or West, but one common 


country in which we all glory—-the United States of America. Should 
any ambitious nation or combined nations embroil our peaceable 
country in war, I can safely promise you that not only Virginia but 
all the old Confederate States will send more than their full quota 
for the defense of our beloved and common country. (Applause.) 

In conclusion may I inject a personal note by individually thank- 
ing this great organization for the many courtesies it has shown 
me during my thirteen years’ service as one of its officers, express 
my regard and desire for a continued prosperity, and having some 
experience, may I congratulate my successor, Col. Fred. E. Farns- 
worth, on the admirable way he has fulfilled his duties and for the 
splendid report he has made to this convention. (Applause.) 


Washington, 
through 


West Virginia, Wisconsin and Wyoming responded 
delegates from these States to the effect that they would 
send «a written report to the Secretary for publication in the proceed- 
ings. 
There 
Mexico, 


Was no response from Canada, 
Porto Rico, or Isle of Pines. 

President Powers: Gentlemen, the next order of business is 
the report of the Committee on Nominations, and the Chair 
recognizes Mr. Yates, of Omaha, Chairman of the Committee 
on Nominations. 


Cuba, Hawaiian Islands, 


Nominations and Elections. 
Mr. Henry W. Yates, of Omaha, Nebraska: Mr. President 
and Gentlemen of the Convention, I have the honor to present 
the following report: 


For President: George M. Reynolds, President Continental Bank, 
Chicago, Il. 
For Vice-President: Lewis E. Pierson, President Irving National 


Bank, New York, N. Y. 

For members of the Executive Council, as nominated at conventions 
of State Associations and certified to this Association by the secretar- 
ies of the respective State Associations: 

James M. Elliott, President First National 
California. 


Bank, Los Angeles, 


Geo. W. Peltier, Vice-President California National Bank, Sacra- 
mento, California. 

Fred G, Moffat, Cashier First National Bank, Denver, Colorado. 

Alfred Spencer, Jr., President Aetna National Bank, Hartford, 


Conn. 
Bion H. Barnett, President Barnett National Bank, Jacksonville, 
Florida. ; 
L. A. Goddard, Vice-President State Bank, Chicago, Ill. 
H. A. Chapman, Director Jersey State Bank, Jerseyville, Illinois. 
Walter W. Bonner, Cashier Third National Bank, Greensburg, Ind. 
Chas. H. MecNider, President First National Bank, Mason City, Ia. 
Charles M. Sawyer, President First National Bank, Norton, Kansas. 
Logan C. Murray, President American National Bank, Louisville, Ky. 
George W. Bolton, President Rapdies Bank, Alexandria, La. 
James R. Edmunds, Vice-President National Bank of Commerce, 
Baltimore, Maryland. 


William Livingstone, 


President Dime Savings Bank, Detroit, 
Michigan. 
James A, Latta, Vice-President Swedish American National Bank, 
Minneapolis, Minn. 
T. W. McCoy, Assistant Cashier First National Bank, Greenville, 
Miss. 


David H. Pierson, Cashier Bank of the Manhattan Company, New 
York City, N. Y. 

Hiram R. Smith, 
Centre, N. Y. 

Luther W. Mott, Vice-President and Cashier First National Bank. 
Oswego, N. Y. 

John F. Bruton, 
Carolina. 

C. E. Batcheller, Cashier First National Bank, Fingal, North Dakota. 

Ek. W. TDixby, Cashier First National Bank, Ironton, Ohio. 


President Bank of Rockville Centre, Rockville 


President First National Bank, Wilson, North 
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F. J. Woodworth, Vice-President First National Bank, Cleveland, 
Ohio. 

J. C. Ainsworth, President United States National Bank, Portland 
Oregon. 


William A. Law, Vice-President Merchants’ National Bank, Phila- 
delphia, Pa. 

Robert E. James, President Easton Trust Company, Easton, Pa. 

W. L. Gorgas, Cashier Harrisburg National Bank, Harrisburg, Pa. 

A. S. Beymer, Cashier Keystone National Bank, Pittsburg, Pa. 

Edwin W. Robertson, President National Loan & Exchange Bank, 
Columbia, South Carolina, 

J. C. Bassett, President Aberdeen National Bank, 
Dakota. 

John M. Miller, Jr., Vice-President and Cashier First National Bank, 
Richmond, Va. 

Miles C. Moore, President Baker-Boyer National Bank, Walla Walla, 
Wash. 

Robert L. Archer, Cashier West Virginia National 
ton, W. Va. 

For membrs of the Executive Council from States and Territories 
where the membership in the American Association is less than 100, 
the total membership aggregating 581 members: 


Aberdeen, South 


Bank, Hunting- 


W. V. Cox, President Second National Bank, Washington, D. C. 

L. A. Coate, Vice-President of Bank of Commerce, Boise, Idaho. 

Frank Knox, President National Bank of the Republic, Salt Lake 
City, Utah. 

For member of the Executive Council representing the Trust 
Company Section: 

Oliver C. Fuller, Chairman Executive Committee, President Wis- 


consin Trust Company, Milwaukee, Wis. 

For member of the Executive Council representing the Savings Bank 
Section: 

Edward L. Robinson, Vice-President Eutaw Savings Bank, Chairman 
Executive Committee, Baltimore, Md. 

For member of the Executive Council representing 
House Section: 

E. R. Fancher, Chairman of the 
Union National Bank, Cleveland, 

For member of the Exectiive 
Institute of Banking: 

J. H. Puelicher, Chairman of the Executive Council, 
shall & Ilsey Bank, Milwaukee, Wis. 

For Vice-Presidents of the different States and Territories. 

Alabama: R. P. Anderson, Cashier Selma National Bank, Selma. 

Alaska: 8. A. Bonnifield, President First National Bank, Fairbanks. 

Arizona: A. G. Smith, Cashier Globe National Bank, 

Arkansas. H. L. Remmel, President Mercantile 
Little Rock. 

California: Joseph D. Radford, 
Savings Bank, Los Angeles. 

Colorado: E. 8S. Irish, Assistant Cashier 
Denver. 

Connecticut: B. G. Bryan, Colonial Trust Company, Waterbury. 

Delaware: Philip L. Cannon, President First National Bank, 
Seaford. 

District of Columbia: George W. 
National Bank, Washington. 

Florida: George E. 


the Clearing 


Executive Committee, 
Ohio. 
Council representing the 


Cashier 
American 


Cashier Mar- 


Globe. 
Trust Company, 
Vice-President German-Americau 


Denver National Bank, 


White, Vice-President Commercial 


Lewis, 


Assistant Cashier First National Bank, 

Tallahassee. 

Georgia: Rufus H. Brown, Assistant Cashier Georgia Railroad 
Bank, Augusta. 

Idaho: Frank W. Kettenbach, President Lewiston National Bank, 
Lewiston. 

Illinois: W. E. Stone, Vice-President and Cashier First National 
Bank, Peoria. 

Indiana: Charles E. Bond, Vice-President Old National Bank, 
Ft. Wayne. 

Iowa: A. F. Balch, T'resident Marshalltown State Bank, Marshall- 
town. 

Kansas: W. J. Bailey, Vice-President Exchange National Bank, 
Atchison. 


Kentucky: S. Thurston Ballard, Vice-President Louisville 
Banking Company, Louisville. 

Louisiana: N. E. North, Cashier First National Bank, Lake Charles. 

Maine: E. G. Wyman, Cashier First National Bank, Bangor. 

Maryland: Waldo Newcomer, President National Exchange Bank, 
Baltimore. 


National 


Massachusetts: Frederick W. Rugg, President National Rockland 
Bank of Roxbury, Boston. 
Michigan: Dudley E. Walters, President Grand Rapids National 


Bank, Grand Rapids. 


Minnesota: F. A. Chamberlain, President Security National Bank, 


Minneapolis. 

Mississippi: Walter Broach, Assistant Cashier First National 
Bank, Meridian. 

Missouri: J. C. Schneider, President German-American Bank, St. 
Joseph, 

Montana: A, J. Davis, President First National Bank, Butte. 


Nebraska: S. K. Warrick, Cashier First National Bank, Alliance. 

New Hampshire: Frank C. Bates, Director First National Bank, 
Somersworth. 

New Jersey: 


Dewitt Van Buskirk, Vice-President First National 

Bank, Bayonne. 

New Mexico: R. M. Turner, Vice-President Sierra County Bank, 
Hillsboro. 

Nevada: George 8S. Nixon, President First National Bank, Winne- 
mucca, 

New York: Arthur Kavanagh, Cashier National City Bank, New 
York. 

North Carolina: W. H, White, Cashier First National Bank, Salis- 
bury. 

North Dakota: R. C. Kittell, President First National Bank, 
Casselton. 

Ohio: Samuel D. Fitton, President First National Bank, Hamilton. 


Oklahoma: H. L. Jarboe, Jr., Cashier Oklahoma State Bank, Chick- 
asha. 

Oregon: T. G. Hendricks, President First National Bank, Eugene. 

Pennsyivania: E. E. Lindemuth, President Clearfield Trust Com- 
pany, Clearfield. 
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Ruode Island: Frank W. Peabody, Cashier Atlantic National Bank, 
Providence. 

South Carolina: J. P. Matthews, Cashier Palmetto National Bank, 
Columbia. 

South Dakota: R. H. Driscoll, Cashier First National Bank, Lead. 

Tennessee: J. E. Fox, Cashier First National Bank, Rookwood. 

Texas: W. H. Rivers, President Elgin National Bank, Elgin. 

Utah: W. S. MeCornick, of McCornick & Co., Salt Lake City. 

Vermont: Bradley B. Smalley, President Burlington Trust Company, 
Burlington. 

Virginia: P. M. Pollard, Cashier Petersburg Savings & Insurance 
Co., Petersburg. 

Washington: Victor A, Roeder, President Bellingham National Bank, 
Bellingham. 

West Virginia: Harry W. Chadduck, Cashier Grafton Banking & 
Trust Company, Grafton. 

Wisconsin: BE. C. Zimmerman, 
Wausau. 

Wyoming: T. A. Cosgriff, President First National Bank, Cheyenne. 


Cashier Marathon County Bank, 


Cuba: Norman H. Davis, Vice-President The Trust Company of 
Cuba, Havana. 

Hawaiian Islands: C. C. Kennedy, President First National Bank 
of Hilo, Hilo. 


Porto Rico: Mr. Mullenhoff, of Mullenhoff & Korber, San Juan. 


It was moved and seconded from all parts of the hall that 
the report of the Nominating Committee be received with the 
thanks of the convention and that the nominees named by it 
be approved. 

President Powers: Gentlemen, you have heard the motion, 
to receive the report of the Nominating Committee and ap- 
prove of the same, which, of course, means to elect the 
gentlemen named. All in favor of the motion will manifest it 
by saying Aye; opposed, No. 

Carried. 

It affords me great pleasure, gentlemen, to announce the 
election of the gentlemen as named in the report of the Nomi- 
nating Committee. (Applause.) 

President Powers: Mr. Reynolds: Yoti have been elected 
by the American Bankers’ Association to preside over it dur- 
ing the coming year and it is with very great personal pleasure 
that I now give to you this badge of office which distinguishes 
you as President. (Applause.) 

In doing so permit me to say that I take it off with more 
pleasure than I put it on, and*I doubt not you will do the 
same. (Laughter.) 

Sir, you are peculiarly fitted for this position. You have 
been the treasurer of this association, you have been Chairman 
of its Executive Council, and you have been Vice-President 
of the Association. Now you have been elected President, and 
I know that no worthier man has ever been selected to take 
charge of the destinies of the association. It is with extreme 
pleasure that I introduce you to the convention and turn 
over the reins of direction to your care—so far as I am con- 
cerned relinquishing for all time direction of the affairs of 
the association, and thanking the association for the many 
courtesies received at its hands and the officers for their 
cordial support during the past very successful year. (Ap- 
plause. ) 

President-elect Reynolds: First of all, Colonel Powers, per- 
mit me to thank you for the personal reference that has been 
made concerning myself, which I assure you I appreciate in 
the highest degree; and, gentlemen of the American Bankers’ 
Association, for the honor you have conferred in electing me 
President I thank you from the bottom of my heart. 

I regard the American Bankers’ Association as the greatest 
organization of the kind in the world and naturally I have a 
very high appreciation of the honor in being its President, 
but I hold in much higher appreciation the confidence and 
good will which your vote has shown that you have in me. 
I have been honored so frequently during the past twelve years 
by this association that I feel that if I were possessed of the 
heart currency of which we heard yesterday in an amount 
sufficient to discharge my obligations, I very much fear that 
I would be in danger of being classed with the predatory rich. 

The hour is very late, and I shall not detain you with any 
further remark; and, instead of an address, I am going to 
tell you a story that the lateness of the hour causes to come 
to my mind. A preacher one Sunday morning when address- 
ing his congregation noticed his little boy up in the gallery 
dropping green chestnuts with the burrs still on them down on 
the heads of some people in the audience, and the minister 
nervously motioned to the boy to stop it. The boy whispered 
out “Never mind, father, go ahead with your preaching, I'll 
keep them awake.” (Laughter.) 

I am not unmindful of the duties undertaken and re- 
sponsibilities involved in my aceptance of this office, but I hope 
with your co-operation and assistance to do everything that 
I can not only to maintain the present high standard of 
efficiency of the work of the association, but if possible to 
increase it. I hope the members of the association as well 
as the officers will each of them in their individual capacity 
do all that they can to create the best possible relationships 
between the bankers of the country and the masses of the 
people, for I believe that we will never come up to the full 
measure of our expectation either individually or collectively 
until we have the utmost sympathy existing between the 
people and the bankers. I look to the future with the greatest 
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confidence. In view of the speeches that I have heard here 
this afternoon relating to the condition of business in every 
State of the Union, I am almost inclined to believe that we have 
had no panic in this country; in any event, it seems that 
the effect of the panic has been dissipated, and that now we 
are looking towards the future with every confidence that 
we know we are again traveling on the road of prosperity with 
little if anything to interrupt its progress. 

Mr. John L. Hamilton, of Illinois: I have been commis- 
sioned by the members of this association to bestow upon our 
worthy retiring President the badge of office and with it to 
assure him of the association’s appreciation of his services 
and of the universal courtesy that he has always extended to 
every member of it and of his untiring zeal in helping the 
various committees in the work they were performing. I as- 
sure you, Colonel Powers, that we every one of us appreciate 
in the deepest possible sense the services you have rendered 
us. (Applause.) 


Set of Silver for Retiring President. 

Mr. Russell, former President of the association, of Detroit, 
Mich. : 

Before I undertake the very pleasant duty assigned me by 
the association I should like to say one personal word. Ten 
years ago the convention of the American Bankers’ Associa- 
tion held in this city of Denver conferred upon me the greatest 
honor of my life, and I came back to it to-day with no little 
inconvenience to myself, to meet the old friends in the place 
where so great honor was, as I feel, unworthily thrust upon 
me. It has been a source of great delight, and I wish to ex- 
press my appreciation for what the association did then and 
for its kindness to me ever since, and to testify to the great 
satisfaction that I have experienced here in the opportunity 
of shaking hands with the many friends who have stood by the 
association during all these years. (Applause.) 

I am assigned by the Executive Council to make a presen- 
tation to our retiring President in appreciation of his excellent 
services rendered to the association, the able manner in which 
he has presided over this convention and his always uniform 
courtesy. It is a very great pleasure to me that I have been 
given this duty to perform, for if there is any man whom I 
esteem and who I believe is a friend of mine it is Colonel 
Josh Powers of Kentucky. 

Eleven years ago we clasped hands, we looked into each 
other’s eyes, and we have been the best of friends ever since— 
a friendship that will continue through life. And, gentlemen, 
friendship at our age means something. (Applause.) It is 
said to be the fruition of love—better than love. I have the 
most sincere friendship for Colonel Powers, and I know that 
I represent every seat in this hall filled with people; Colonel, 
you must imagine that every deelgate is here and that every 
one in the association is behind me when I tender to you 
this gift as a testimonial of the love and affection that they 
bear for you, one and all. 

It has been the custom in times past for the Executive 
Council to select a punch bowl to give the retiring President, 
and that custom I understand was about to be followed when 
somebody said, “What is the use of giving a Kentucky gentle- 
man a punch bowl? Possibly he has got one in every room 
already.” (Laughter and applause.) Then, appreciating the 
fact that the prohibition wave now upon the whole country 
might in time reach even Kentucky, something better was 
thought of, and it was arranged to present a set of silver. 
So even if there is no drink to be portioned out in Kentucky, 
these pieces of silver will ever hold the heartiest viands that 
the charming hospitality of Colonel Powers has even been 
noted for. 

We ask and pray that God may give Colonel Powers long 
life to sit at the head of the etable, to entertain his friends, 
and with his family gathered around him. May he know 
and believe that every one in this association knows him 
and loves him and thanks him for what he has done and wishes 
him a long life and a happy one. (Applause.) 

Retiring President Powers: My dear old friend: You have 
awakened in my heart sentiments which I shall not only cherish 
always, but which gives me a keenness of appreciation that 
could not be made greater or brought closer to my very soul than 
does this gift, coming as it does from the hands of George 
Russell, of Detroit. True, we have clasped hands and looked 
in each other’s eyes, and a friendship was there inaugurated 
which has ended in the fruition of love that one gallant man 
from the great State from which you hail and the great city 
that you represent meets and reciprocates from another man 
from the old State of Kentucky. I thank you, sir, for what 
you have said. I thank you, and the members of this associa- 
tion, for these beautiful tokens of your friendship and re- 
spect, and I assure you that they will be carried into my 
home and that my children and my grandchildren will ever 
look upon them as mementoes testifying to the appreciation 
in which their father and grandfather was held by those with 
whom he was associated in the American Bankers’ Association. 
(Applause. ) 

President Reynolds: Mr. Pierson, I take pleasure in wel- 
coming you as the First Vice-President of the association. 
(Applause.) Among all the members of the association I know 
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of no one whom I would prefer to have act as my assistant 
during the coming year, and it is a great satisfaction to know 
that I am to continue for at least another year to be asso- 
ciated with you. (Applause.) 

Vice-President-elect Pierson: Mr. President and Gentlemen. 
I will not make a speech; I will simply thank you for the 
honor conferred upon me. (Applause.) 

President Reynolds: What is the further pleasure of the 
convention ? 


RESOLUTIONS OF THANKS. 


Mr. J. J. Sullivan, of Cleveland, Ohio: As a feeble expres- 
sion of many courtesies extended to us in this city I desire 
to offer the following resolution : 


Resolved, That the delegates assembled at this convention do here- 
by extend our sincere thanks to the citizens of Denver, to the bankers 
of Denver. and to the members of the Press for the ideal arrange- 
ments made for this convention, for the entertainment and reception of 
the visiting bankers and guests and for all courtesies so hospitably 
extended; to the telegraph and telephone companies for courtesies 
extended; to the railway companies for the efficient transportation 
facilities afforded, and to the hotel proprietors for the highly satis- 
factory accommodations furnished; and alse that our thanks be ex- 


The Continental National 
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tended to the distinguished gentlemen who bave delivered admirai)) 
and instructive addresses before us. 

The adoption of the resolution was unanimously seconded 
and carried by a rising vote. 

President Reynolds: A motion to adjourn will b 

On motion the convention adjourned sine die. 


MEETING OF THE NEW EXECUTIVE COUNCIL. 

A meeting of the new Executive Council was held at §:30 
P. M. October 1, 1908, at the Brown-Palace Hotel. 

F. O. Watts, President of the First National Bank, of Nash- 
ville, Tenn., was elected Chairman for the ensuing year. 

Mr. Fred E. Farnsworth, of New York, was re-elected Sec- 
retary. 

Mr. William G. Fitzwilson, 
Assistant Secretary. 

Mr. P. C. Kauffman, of Tacoma, Washington, was elected 
Treasurer. 

Mr. Thomas B. Paton, of New York, was 
to the Association. 

The Council votes to hold the next convention of the asso- 
ciation in Chicago, the time to be fixed at the spring meeting 
of the Council. 

After disposing of routine business the Council adjourned. 
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Lhe Trust Company—A Necessity. 


By BRECKINRIDGE JONES, President Mississippi Valley Trust Co. of St. Louis. 


The trust company and the bank are fundamentally dif- 
ferent institutions. Co-ordinate branches of finance, each 
to meet the 
developed business community. 


is necessary varying needs of a complex- 
In the rural district and in 
the ordinary town and small city there is no occasion for 
a trust company. There must be unusual conditions if it 
can thrive there. This is not due to prejudice or want of 
experience, but to the fact that the business on which a trust 
company must live does not, as a rule, exist there. 

The financial requirements of scattered farmers or small 
settlements are generally not sufficient to support even an 
incorporated bank. ‘There is not there the volume of busi- 
ness to make large surplus wealth, and life is not so strenu- 
ous but that the individual, having money not needed in his 
limiteG business, has the leisure and familiarity with the 
needs of his neighbors to enable him to properly lend such 
surplus. The natural development is, first, the private lender. 
Next, when the volume of business has sufficiently increased 
to pay one to give all his time to it, the private banker. 
With further development, when the volume has become 
large enough and continuity of affairs so important as to 
make depositors and borrowers unwilling to take the risks 
of complications and delays incident to the death of the pri- 
vate banker and the administration of his estate, then comes 
the incorporated bank. It meets all the requirements for 
handling the movable wealth; gives lines of credit in pro- 
portion to balances; makes smal! loans; distributes them 
among its depositors; makes them on such short time as to 
anticipate the demands incident to the change of the seasons. 
Individual investors still make the loans on real estate and 
such other loans as may not be suited to the bank; or, it may 
be, by State law, adjustable to local conditions, has given 
limited power to its State banks to make such loans. Rela- 
tives or friends, having ample time, act as executor, ad- 
ministrator, guardian or trustee. There are no corporate 
mortgages large enough to require a corporate trustee; or, 
if there are, one is sought in some large city, so as to give 
credit where there is sufficient surplus wealth to enable 
issues of bonds to be sold or large transactions to be 
financed. 

But when the community has greatly developed, when 
there has come a density of population and an aggregation 
of wealth with its diversified requirements and divers classes 
of people, and when the ‘race of life has become so swift 
that to be successful one must give his undivided attention 
to his own affairs, then there comes demand for some other 
broader and more elastic financial institution. 

History shows this sequence. American restless genius 


Banks in New York City would 
not make loans on real estate to people living outside the 
city. Something more than a bank was needed. There was 
a suggestion in the Agency houses in India that were such 


was put to find a solution. 


prime factors in development there. 

The New York Legislature in 1822 passed an act incor- 
porating what is now the Farmers’ Loan & Trust Company, 
one of the purposes being of “accommodating the citizens 
of the State residing in the country with loans on the se- 
curity of the property (which cannot now be done without 
great difficulty).” As this company was for the benefit of 
the people who did not reside in the city, it became evident, 
especially on account of the lack of transportation facili- 
ties in those days, that the interests, not only of the peo- 
ple but also of the corporation, would be subserved if it 
could also act as their trustee. So in the year the charter 
was granted the company was given power to accept and 
execute all lawful trusts created by deed or devise—the first 
instance in this country where trustee powers were given to 
a corporation. 

The same problem, that is, that the banks had not broad 
enough powers to give full response to the needs of the 
communities, was met in some like manner in Pennsylvania. 
The Pennsylvania Company for Insuring Lives and Grant- 
ing Annuities was given power to act as trustee in 1836. 
Thus the seed was sown. In response to an economic need 
that the banks did not satisfy, it took root, germinated and 
produced more and, by development, better of its kind. 

Soon the business of insurance, both life and fire, grew to 
such proportions as to require the incorporation of sepa- 
rate companies therefor. But the trust company had made 
itself the exponent in the broad field of corporate agency. 
It naturally drew to itself other powers cognate to those 
that had brought it into existence. 

The wisdom of the fathers left in the States the right to 
regulate their internal affairs. The States have had and 
should always have their State banks, suited in each State 
to the needs of its people and free from dominion of the 
Federal Government or any of its agencies. 

Yet the marvelous development that followed our inde- 
pendence soon made evident our need for some sort of a 
national or United States Bank. A national currency was 
required; and the government found need for an acceptable 
fiscal agent. The consumable products of the country had 
to be moved from State to State and to foreign countries; 
a recognized standard currency was required to facilitate 
such exchange; there was a demand for an institution whose 
eredit was broader than State lines. Establishing a bank 








| : 
; 











138 BANKERS’ CONVENTION. 


was not among the enumerated powers of the Federal Gov- 
ernment, but the Supreme Court held that when power is 
given to the government there is implied the ordinary means 
of execution and the reasonable selection of means, and that 
a bank is a convenient, a useful and essential instrument in 
the prosecution of the government’s fiscal operation. (Mc- 
Culloch vs. Maryland, 4 Wheat.) 

Under this implied power Congress created the first and 
second United States Banks and passed the National Bank 
Act. None of these banks thus provided for was allowed 
to lend on real estate. The acts creating them and their 
history pulsate with the idea that their cardinal purpose 
was to provide an adequate currency and thereby help pub- 
lic credit and incidentally to facilitate the exchange of 
commodities. It was never claimed for either of the United 
States-banks that they were other than banks of issue, 
discount and deposit. ‘Their operations were jealously 
watched and strictly confined to their charter powers. 

To appreciate the necessity for a more flexible institu- 
tion, one more easily adapted to local conditions, such as 
the modern trust company, a clear comprehension of the 
limitations placed by law on national banks is essential. 

In 1862 President Lincoln, in his message recommending 
the National Bank Act, gave the fundamental reason there- 
for that a safe and uniform currency could at once pro- 
tect labor against the evils of a vicious currency and facili- 
tate commerce by cheap and safe exchanges. 

The act as passed has been repeatedly construed. That 
you may have the line of thought clearly before you, I 
quote from one decision quite at length, even at the risk 
of being tiresome. A great court in a leading case repeatedly 
cited with approval by the United States courts has said: 
(Weckler vs. First National Bank, 42 Maryland 581.) 

“So far as the purpose of the law is indicated by its title, 
it is, ‘to provide a national currency secured by a pledge 
of United States bonds, and to provide for the circulation 
and redemption thereof.’ After prescribing in previous sec- 
tions the mode by and the conditions under which bank- 
ing associations may be formed, the Sth section declares 
that every association so formed shall become a body cor- 
porate from the date of its certificate of organization, but 
shall transact no business ‘except such as may be incidental 
to its organization, until authorized by the Comptroller of 
the Currency to commence the business of banking.’ Power 
is then given to adopt a corporate seal, to have succession by 
the name designated in its organization certificate, and in 
that name to make contracts and sue and be sued, to elect 
directors and other officers, ‘and exercise under this act all 
such incidental powers as shall be necessary to carry on 
the business of banking by discounting and negotiating prom- 
issory notes, drafts, bills of exchange, and other evidences 
of debt, by receiving deposits, by buying and selling ex- 
change, coin and bullion, by loaning money on personal se- 
curity, and by obtaining, issuing and circulating notes ac- 
cording to the provisions of this act.’ This is the only por- 
tion of the statute to which, for the purpose of this case, 
it is necessary to refer. By it the associations are not 
simply incorporated as banks, and the scope of their cor- 
porate business left wholly to implication, but the kind of 

banking which they can conduct is limited and defined. As 
we read the language of this Sth section, it authorizes the 
associations to carry on banking ‘by discounting and ne- 
gotiating promissory notes,’ ete., and to exercise ‘all such 
incidental powers’ as shall be necessary to conduct that 
business. The mode in which the incidental powers may be 
exercised is not defined, but all incidental powers which 
they can exercise must be necessary or incidental to the 
business of banking thus limited and defined. To the usual 
attributes of banking, consisting of the right to issue notes 
for circulation, to discount commercial paper and receive 
deposits, this Iaw adds the special power to buy and sell 
exchange, coin and bullion, but we look in vain for any 
grant of power to engage in the business charged in this dec- 
laration. It is not embraced in the power to ‘discount and 
negotiate’ promissory notes, drafts, bills of exchange and 
other evidences of debt. The ordinary meaning of the terms 





‘to discount’ is to take interest in advance, and in banking 
is a mode of loaning money. It is the advance money not 
due till some future period, less the interest which would 
be due thereon when payable. The power ‘to negotiate’ 
a bill or note is the power to indorse and deliver it to 
another so that the right of action thereon shall pass to 
the indorsee or holder. No construction can be given to 
these terms as used in this statute so broad as to compre- 
hend the authority or sell bonds for third parties on com- 
mission, or engage in business of that character. The ap- 
propriate place for the grant of such a power would be in 
the clause conferring authority to ‘buy and sell,’ but we 
find that limited to specific things, among which bonds are 
not mentioned, and upon the maxim, exrpressio unius est 
exclusio alterius, and in view of the rule of interpretation 
of corporate powers before stated, the carrying on of such 
a business is prohibited to these associations. Nor can we 
perceive it is anywise necessary to the purpose of their ex- 
istence, or in any sense incidental to the business they are 
empowered to conduct, that they should become bondbrokers 
or be allowed to traffic in every species of obligations issued 
by the innumerable corporations, private and municipal, 
of the country. The more carefully they confine themselves 
to the legitimate business of banking as defined in this law, 
the more effectually will they subserve the purposes of their 
creation, By a strict adherence to that, they will best ac- 
commodate the commercial community, as well as protect 
their shareholders. 

“Such is our construction of this statute, and it is sup- 
ported by the best considered authorities and the decided 
preponderance of judicial opinion in other States. This 
eighth section is almost identical in terms (and as respects 
the present question completely so), with the Banking Act 
of New York, of 1838, ch. 260, and the Court of Appeals 
of that State, in Talmage vs. Pell, 3 Seld. 28, held that 
banking associations formed under the law have authority 
only to carry on the business of banking in the manner and 
with the powers specified in the act, and have no power to 
purchase State stocks, to sell at a profit or as a means of 
raising money, except when received as security for a loan, 
or taken in payment of a loan or debt. In speaking of the 
transaction under review in that case, that court says the 
banking company ‘purchased these bonds as they might 
have purchased a cargo of cotton to send to market to be 
sold at the risk of the vendor for the highest price that 
could be obtained. No authority to traffic in either com- 
modity is expressly given by the law of 1838. It is, there- 
fore, claimed as a power incident to business of banking. 
But the 18th section of the act declares that this business 
shall be carried on by discounting bills, notes and other 
evidences of debt, by loaning money on real and personal 
security, by buying and selling gold and silver bullion, for- 
eign coins and bills of exchange, etc. The subjects pertain- 
ing to the business of banking are designated, and the ex- 
press powers of the association are limited to them, and to 
such incidental powers as may be necessary to transact the 
business thus defined by the legislature.’ ” 


A NATIONAL BANK HAS NOT THE GENERAL RIGHT TO DEAL IN 
BONDS, OTHEK THAN GOVERNMENT, NOR TO ACT AS 
BROKER IN SUCH DEALING, 


In the leading case that was decided by the United States 
Supreme Court a national bank sought to evade responsi- 
bility on a contract by pleading that its purchase of some 
bonds of a municipal corporation issued in aid of a railroad 
was beyond its corporate power. Its contention seems to 
have been admitted as “too clear to admit of dispute.” 
(Logan County National Bank vs. Townsend, 139 U. S. 67.) 

In Farmers’ & Merchants’ National Bank vs. Smith, 77 
Fed. Rep. 129, Judge Thayer, who rendered the opinion, 
said: 


“Concerning the power of the defendant bank to engage 
in the business of selling mortgage bonds on commission, little 
need be said, because it does not seem to be claimed that such 
a power could be lawfully exercised by the bank. The brok- 
erage business is entirely distinct from the business of banking 
which it was authorized to transact. If a national bank can 
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lawfully act as broker in selling farm mortgages for a com- 
mission, no reason is perceived why it may not act in the same 
capacity in selling any other species of property, real or per- 
sonal. The national bank act does not in terms or by neces- 
sary implication authorize national banks to act as brokers in 
negotiating the sale of securities, and it is generally agreed 
that they cannot lawfully engage in such business. 
vs. Bank, 42 Md. 581; Wiley vs. Bank, 47 Vt. 546; First Na- 
tional Bank of Lyons, vs. Ocean National Bank, 60 N. Y. 278; 
Talmage vs. Pell, 7 N. Y. 328.)” 

As to what further power for investment in bonds has 
been granted in late legislation (such as the Vreeland Bill) 
and what effect this legislation has had on the charters of 
the banks, there is still some doubt, as the courts have not 
been called upon to pass on this question; but certainly any 
power so granted would be strictly construed. 


NOR HAS A NATIONAL BANK THE RIGHT TO OWN OR DEAL 


IN STOCKS. 

In First National Bank of Charlotte vs. National Ex- 
change Bank of Baltimore, 92 U. S. 122, after discussing 
the incidental power clause, the court said: 

“Dealing in stocks is not expressly prohibited, but such a 
prohibition is implied from the failure to grant the power. 
In the honest exercise of the power to compromise a doubtful 
debt owing to a bank, it can hardly be doubted that stocks may 
be accepted in payment and satisfaction with a view to their 
subsequent sale or conversion into money so as to make good 
or reduce an anticipated loss. Such a transaction would not 
amount to a dealing in stocks.” 

In Schofield vs. Goodrich 
Rep. 271, the court said: 

“Each of these courts (U. S. and Nebraska) has held that 
the purchase of stock of another corporation as an invest- 
ment, and not as security or in payment of a debt, by a cor- 
poration simply empowered to transact a banking business 
is beyond its powers and void, and that since such a purchase 
is ultra vires and void it cannot be made or validated by estop- 
pel. Bank vs. Kennedy, 167 U. S. 362, 366, 371; 17 Sup. Ct. 
831; Bank vs. Hart, 37 Neb. 197, 201, 206; 55 N. W. 631.” 

Up till 1876 the courts uniformly held that a national 
bank could not take a note secured by real estate and fore- 
close the mortgage upon default of the note. But in that 
year the United States Supreme Court held (Mathews vs. 
Skinker, 98 U. S. 621), that as between the parties the 
contract should hold good even though the bank acted ultra 
vires in making the loan and that the objection could only 
be reached by the government. (National Bank vs. Whit- 
ney, 103 U. S. 99. and Fortier vs. New Orleans National 
Bank, 112 U. S. 489.) 


sros. Banking Co., 98 Fed. 


NOR HAS A NATIONAL BANK THE POWER TO GUARANTEE THE 
PAYMENT OF A DEBT BY A THIRD PARTY, NOR TO BECOME 
SURETY ON A BOND, NOR TO CONTRACT TO PROTECT AN 
INDIVIDUAL WHO BECOMES SUCH AT ITS REQUEST. 


In Commercial National Bank, e¢ al., vs. Pirie, et al., 82 
Fed. Rep. 799, Judge Thayer, who rendered the opinion, 
says: 


“The act of Congress under which the bank was organized 
confers no authority upon national banks to guaranty payment 
of debts contracted by third parties, and acts of that nature 
whether performed by the cashier of his own motion or by 
direction of the board of directors are necessarily ultra vires. 
The national bank may endorse or guaranty the payment of 
commercial paper which it holds when it rediscounts or disposes 
of same in the ordinary course of business. Such power it 
seems the national bank may exercise as incident to the ex- 
press authority conferred on such banks by the national bank 
act to discount and negotiate promissory notes, drafts, bills of 
exchange and other evidences of debt. (People’s Bank vs. 
National Bank, 101 U. S. 181, 183; U. S. National Bank vs. 
First National Bank, 49 U. S. App. 67; 24 C. C. A. 597 and 79 
Fed. Rep 296); but it has never been supposed that the board 
of directors of a national bank can bind it by contracts of 
suretyship or guaranty, which are made for the sole benefit 
and advantage of others. The national bank act confers no 
such authority in express terms or by fair implication, and the 
exercise of such power by such corporations would be detri- 
mental to the interests of depositors, stockholders and the 
public generally. Norton vs. Bank, 61 N. H. 589; State Na- 
tional Bank of St. Joseph vs. Newton National Bank, 32 U. S. 
App. 52, 58; 14 C. C. A. 61, 64; and 66 Fed. Rep. 691, 694; 
Bank vs. Smith, 40 U. S. App. 690; 23 C. C. A. 80, and 77 
Fed. Rep. 129." See Bowen vs. Needles National Bank, 87 
Fed. Rep. 430; Seeber vs. Commercial N. B. of Ogden, 77 Fed 
Rep. 957. 


(Weckler - 
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OTHER LIMITATIONS OF NATIONAL BANKS. 


In First National Bank of Lyons ys. Ocean National 
Bank, 60 N. Y., 278, in arguing as to the extent of the 
implied power of a bank, the court said: 

“Tt does not necessarily include the business of a safe-de- 
posit company or business of safe-keeping and storage for hire 


or without compensation jewelry and valuables or property of 
any kind.” 


In Pratt’s Digest of the National Banking Law, there is 
the following: 

“The Comptroller of the Currency holds that while there 
is no provision of the statute authorizing national banks to 
invest considerable sums in the building of safe deposit vaults 
for the purpose of making that a prominent feature of their 
business, yet the investment of a moderate amount for such 
purpose in cities where companies cannot be properly organ- 
ized for the sole purpose of conducting this line of business is 
not open to criticism. The comptroller holds that the matter 
is one largely in the discretion of the directors of the bank.” 

As the statutes of the various States seem to contemplate 
the running of the safe deposit business as a distinct power. 
expressly given to trust companies or safe deposit com- 
panies, it is submitted that running a safe deposit business 
is not a banking function. 

Congress has recognized this distinction. This is shown 
by the express powers it has given trust companies in the 
District of Columbia to do a safe deposit business. Acting 
as transfer agent and registrar stand in same category. 

“Tt has been held by the highest courts of Maryland (La- 
zear vs. National Union Bank of Baltimore, 53 Md. 78), 
and Minnesota (First National Bank of Rochester vs. Pier- 
son, 24 Minn. 140), that a national bank has no power to 
purchase commercial paper, or acquire any title to such 
paper by purchase, made admittedly not in the way of dis- 
count, or by lending money on the credit of it. * * * 
The contrary has been held by the Supreme Court of Ohio 
(Smith vs. Exchange National Bank of Pittsburgh, 26 Ohio 
St. 141.) * * * This view seems to be much preferable 
to that taken in the Maryland and Minnesota cases, in 
which the construction placed upon the law appears to be 
very narrow.” Pratts’ Digest of National Banking Laws, 
pages 10 and 11. 

It is strange to note that practically all of the cases in- 
terpreting the incidental powers clause have come up at 
the instance of national banks themselves. It seems implied 
powers have been assumed and nothing said so long as such 
assumption resulted in profit, but as soon as it 
liability there has been an effort to escape by 
ultra vires. 


brought 
pleading 
The National Bank Act provides that if the 
directors shall knowingly violate or knowingly permit any of 
the officers, agents or servants of any bank to violate any 
of the provisions of the act, the comptroller is to proceed 
in court to close the bank. No case, so far as I have been 
able to find, has been brought by the comptroller in the 
courts as provided by the act. 

It is likely the comptrollers have exercised a restraining 
influence outside the courts, but it seems there has been 
some disposition to let the assumption of powers adjust 
itself, and the laxity in this regard was the less to be ex- 
pected, since in such a large class of cases the question of 
excessive power could be raised only by the government. 

The courts have not hesitated in specific instances drawn 
to their attention to hold national banks closely within their 
corporate powers. Not only the courts, but also publicists 
generally have asserted that it is wholesome public policy 
to restrict the operations of corporations to their charter 
rights. The course of the Interstate Commerce Commission 
along this line is publicly recognized and commended. The 
leading political parties vie with each other in the assertion 
of the policy of so checking corporations and trying to 
keep them “bridle-wise.” But if the much advocated policy 
of having the Federal Government license and take control 
of the great industrial corporations should be enacted into 
a law and the lethargy of the government in restraining na- 
tional banks followed as to such industrial corporations, 
the law might be a great engine moving towards centrali- 
zation and possibly not afford the restraint anticipated by 
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its advocates. The decisions referred to make no new law. 
They embody but the application of principles well known 
when the National Bank Act was enacted. But the marvel- 
ous development of this country created a demand in finan- 
cial lines for corporate agencies that could keep step with 
the complexity of progress. 

The ‘enormous multiplication of government securities 
during the Civil War, and the fast increase of railroad and 
other corporation bonds shortly thereafter, when coupled 
with the lawlessness following the war, made a demand for 
safe-deposit companies. Corporate trustees were required 
for corporate mortgages. ‘There was called for a corporate 
agency to transfer and register securities. New issues of 
securities had to be underwritten and syndicates of vari- 
ous kinds had to be formed. So diverse, intricate, 
complex and voluminous were these matters that the pri- 
vate banking houses, the ordinary agencies in matters of 
thits kind, were put to their wits’ ends. In the many emer- 
gencies bank officers, government officials and the public 
winked at the exercise of many unauthorized powers by 
the national banks. Many practices begun with excuse were 
continual without excuse. 

In the twenty-second annual issue of the Directory of 
Transfer Offices of Railroad, Mining Stock and Miscellane- 
ous Securities in the United States and Canada, published 
in New York, I find national banks given as transfer agents 
of twenty-one companies which have an aggregate capital 
stock of nearly five hundred million dollars. Poor’s Man- 
ual shows that national banks are registrars of stock of 
over seventy-five corporations, among which are some of 
the largest in the United States. In the vast aggregate of 
transfers in these active stocks during the year there cer- 
tainly would be extensive liability if the work of transfer 
and registration were negligently done. There are also 
instances where national banks have been made trustees in 
corporation mortgages. 

Over and again national banks have acted as agents and 
depositaries for the safe keeping and exchange of securi- 
ties in matters of consolidation and reorganization of cor- 


porations and as such have had outstanding hundreds of 
millions of dollars worth of receipts and interim  certifi- 
cates. 

There are instances where national banks have become 


subscribers to syndicate purchases and underwritings of 
stocks and bonds of railroad and other corporations. IL 
have seen a list of the subscribers in such a matter where 
the subscription of one national bank was for an amount 
equal to its capital stock. There is an instance too well 
known to be specified where a national bank is generally re- 
puted not to solicit or care for ordinary commercial accounts, 
and where its published statement shows that the aggregate 
of stocks and bonds owned other than government is in ex- 
cess of its capital and surplus and in excess of its bills 
receivable. 

In mentioning these matters it is material to have in 
mind the following provision of the National Bank Act and 
consider whether it was intended that a national bank should 
incur liabilities of the character mentioned. 

Section 5202: “No association shall at any time be indebted, 
or in any way liable, to an amount exceeding the amount 
of its capital stock at such time actually paid in and remaining 


undiminished by losses or otherwise, except on account of de- 
mands of the nature following: 


“First: Notes of circulation. 
“Second: Moneys deposited with or collected by the associa- 
tion. 


“Third: Bills of exchange or drafts drawn against money actu- 
ally on deposit to the credit of the association, or due thereto. 

“Fourth: Liabilities to the stockholders of the association 
for dividends and reserve profits.” 

In these halcyon days of grace when almost in letters of 
fire we see the irritation caused by corporations which are 
said to be “breaking the law,’’ when some public officials 
are trying to make themselves the incarnation of law en- 
forcement, when a public official of high degree is pilloried 
by another of higher degree because he lets a corporation 
commit an act said to be “without authority of law” and 
when another public officer of commanding position is pro- 
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scribed from a great political party because he has accepted 
employment from a corporation that it is said “breaks the 
law,” is it not wise and prudent to review our course and 
see if our financial institutions, however honest and honor- 
able they may be, licensed by and under immediate govern- 
ment control, have not drifted into practices which are 
termed by authority as “without color of law.” 

It is submitted that, under the principles and provisions 
as set out above, the national bank has no power to have a 
separate safe deposit department and run it as a business; 
has no power to act as transfer agent or registrar of 
stocks; no power to act as trustee under a corporate mort- 
gage; no power to own stocks of any kind unless taken for 
debt ; no power to buy or sell other than government bonds 
generally or on commission; and that if a loss should oc- 
cur by reason of its doing either of these unauthorized things 
and the bank should be sued by one who had incurred loss 
thereby, the bank could successfully plead ultra vires. That 
national banks have not these general trustee powers was 
generally recognized during the agitation of the financial 
question in the last Congress. Congressman Vreeland, one 
of the authors of the Aldrich-Vreeland Compromise Cur- 
rency Bill, has said: 

“T do not think it would be to the advantage of the national 


banking system to enlarge the field of its operations along the 
lines above indicated (performing the functions of trust com- 


panies.) It seems to me that the more closely national banks 
continue their business along truly commercial lines, the 
stronger and more successful they will be.” (See Trust Com- 


panies Magazine, June, 1908, page 301.) 


The limitations of national banks being thus defined, it 
was evident that they could resvond only partially to the 
broader needs of the country. 

These limitations have been set out at length because the 
national banks are the extensive and typical banking insti- 
tutions; but the limitations that are set out as to them in 
principle apply to State banks and saving banks. A propo- 
sition that seems to be generally conceded is that the bank, 
of whatever character, is limited to the exercise of banking 
functions. 

The savings banks in many States were powerful aux- 
iliaries, but they were pure banks of deposit, closely restricted 
by law and existed only in a minority of the States. 

The State banks ceased to be banks of issue, coincident 
with the rise of the national banks, and in most States were 
pure banks of deposit and discount, with the right to lend 
on real estate. 

No agency or trustee powers were given any of these insti- 
tutions, and these powers in the trust company brought re- 
lated and incidental powers and appealed to that large part 
of the public whose needs were not met by the other institu- 
tions. The broad powers of trust companies are too well 
known to require reciting here, and could not be discussed 
in detail here without unduly adding to the strength of this 
paper. The public does not do’ business with the trust com- 
pany as with the public administrator, sheriff or designated 
public depository because the law forces them so to do, 
but because as free citizens they do business where their in- 
terests are best subserved. 


TRUST COMPANIES IN FOREIGN COUNTRIES. 


Every developing country needs different classes of finan- 
cial institutions. Trust companies are in nearly all of 
the United States; in the District of Columbia by special 
act of Congress; in Porto Rico, Cuba, Hawaii and the 
Philippines; in Mexico and South Africa; the Argentine 
Republic and throughout Australia and Canada. The unity 
of a financial system with agencies of varied powers is well 
illustrated by the wide-awake, up-to-date Japanese. The 
Bank of Japan aims at re-discounting commercial bills; the 
Yokohama Specie Bank at supplying funds needed for for- 
eign trade: the Hypothec Bank at advancing funds against 
security of real estate conductive to agricultural develop- 
ment, while the Industrial Bank of Japan is modeled after 
and has practically the same powers as the modern trust 
company in America. While there are no trust companies 
as such in various European courtries, in each of them 
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there are institutions that practically correspond to our sav- 
ings banks and State banks, and notably in Germany and 
France there are numbers of large institutions that perform 
agency and investment functions analogous to those of the 
American trust company. Variety in the units that make 
up the financial system is everywhere illustrated. 

That the trust companies tere needed is shown by their 
growth in number and resources. The record is: 


Trust Companies in United States. 
Year. 


Number. Resources. 
1870 35 $ 122,000,000 
1880 52 180,000,000 
1890 140 482,000,000 
1900 870 2,845,000,000 
1908 2,240 4,580,000,000 


(Deposits, 1908) 
3,850,000,000 

Not included in these figures are the hundreds of millions 
of dollars of assets of trust estates held in trust by the 
trust companies. No effort will be made here to state the 
variety and volume of the well-known intricate and valuable 
services rendered by trust companies. Suffice it to say that 
they have increased generally in the same proportion as 
have the deposits. 

That this growth has not interfered with the progress of 
the banks, but has contributed thereto, by aiding in the gen- 
eral development of the country is shown by the increasing 
business of each class of banks. 

(Taken from Report of Comptroller of Currency.) 


National Banks. 
Year. 


Number. Deposits. 
1870 1,615 $ 501,407,586 
1880 2,090 873,537,637 
1890 3,540 1,564,845,174 
1900 3,871 2,508,248,557 
1907 6,544 4,319,035,402 
State Banks. 
1873 Not given 110,800,000 
1880 620 208,800,000 
1890 2,101 553,100,000 
1900 4,369 1,266,700,000 
1907 9,967 3,068,600,000 
Savings Banks. 
1870 517 549,874,358 
1880 629 819,106,973 
1890 921 1,524,844,506 
1900 1,002 2,449,547,885 
1907 1,415 3,690,078,945 


STABILITY OF TRUST COMPANIES. 

Now, what as to the stability of trust companies? Does 
their history vindicate the wisdom of the statutory provi- 
sions and legal safeguards under which they exist in the 
several States? Trust companies are most numerous in 
New York, where they have flourished for more than a third 
of a century and where their aggregate resources are more 
than cne and one-quarter billion of dollars, and yet in the 
history of trust companies in that State the official reports 
show that every deposit liability and every liability to a 
trust estate has been met dollar for dollar. No other class 
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of institutions can make such a showing. The record is 
superb almost everywhere. There are more than one-third 
as many trust companies as national banks. The deposits 
of the trust companies .are about six-sevenths those of the 
national banks. “Out of 1,723 total banking failures in the 
United States within the last fifteen years, the national 
banks contributed 341, State banks 524, private banks 631,. 
saving banks 158 and trust companies only 69. This includes: 
the suspensions of the past year and brings the figures of 
banking mortality up to December 31, 1907.” (Trust Com- 
panies Magazine, January, 1908, page 7.) . 

When the panic of last fall began in New York with the 
discovery of machinations on the part of some owners of 
a chain of banks, popular anxiety soon extended to a num- 
ber of trust companies. It is interesting to note that of the 
amount advanced by other institutions (in the main, trust 
companies) to help trust companies then under a run, every 
dollar has been repaid and every trust company in New York 
that suspended within the last year has either resumed or 
been absorbed, with a settlement in full of all its liabilities. 

How quickly trust companies there, where the fire was 
hottest, have recovered from the panic and how solid they 
are in public confidence is shown by the following state- 
ment of high and low deposits of New York City and New 
York State trust companies during 1907 and 1908: 


1907. 
High Low 
June 4th. Dec. 19th. 
Greater New York .....-.se08 $1,017,813,344 $587,060,318 
State cf New WOK ..0c0ces00 141,690,784 123,903,116 
1908. 
High Low 
July 25th. Feb. 8th. 
Geonter Thew WOtR woe ceccct $900,994,200 $647,530,100 
State: of. Mew Werk 2.2.0 cisavcae 127,910,800 124,372,800 


Throughout the United States during the last year there 
were twenty-seven trust companies suspended payment and 
nine of these have resumed, three have been absorbed and 
fifteen are in liquidation. Outside of the losses incident to- 
the failure of two trust companies—one the California Safe 
Deposit & Trust Company of San Francisco and the other 
the New England Trust Company of Providence, R. L., 
both of which were looted by officers who are now in prison 
—it is estimated that the losses to depositors of failed trust 
companies in the last panic will not aggregate $400,000, 
and this is practically covered by stockholders’ liability. 
Such is the record of over 2,200 companies having aggre- 
gate resources of over four and one-half billions of dollars. 

Such are our financial.institutions. All are susceptible 
doubtless of improvement, but useful, stable, conservative, 
responsive to the business needs of our great country as 
they have arisen. They show by their respective growth, 
under the voluntary patronage of the people, that each 
class is a logical and necessary part of our vast and intri- 
cate financial system, in which all of the parts should work 
in harmony, and be conserved and not condemned by every 
enlightened and patriotic citizen. 


Radicalism vs, Conservatism. 


By Cou. F. H. Fries, President of the Wachovia Loan & Trust Co. of Winston-Salem, N. C. 


Mr. Chairman and Gentlemen of the Trust Company Sec- 
tion, Ladies and Gentlemen: 

Four years ago, when the American Bankers’ Associa- 
tion met in the City of New York, it was my privilege and 
pleasure to respond to the call of the Executive Committee 
of the Trust Company Section and to present on that occa- 
sion a few theughts on the subject of “Conservatism.” 
Trust companies were being rapidly organized at that time 
all over the country and the liberal powers granted to 
them in their charters were being abused by so any that 
it became a matter of serious concern lest the business and 
name of the “Trust Company” might suffer in consequence. 
For that reason “Conservatism” was the keynote of that 


session and has since been the prevailing seutiment of 
many of the leaders who have spoken and written on trust 
company matters. 

The influence of this conservative force has undoubtedly 
been felt, the efforts put forth to unify and strengthen 
the trust companies have unquestionably borne good fruit, 
and the recent panic has impressed lessons that otherwise- 
would have gone unheeded. 

The panic of 1907 was peculiar in that the storm center 
of it was where the largest and strongest timber of the 
financial forest stood thickest, and trust companies located 
there were twisted and torn, in common with National 
and State banks, and several of them fell, leaving un- 
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doubted proof of the fact that trust companies as well as 
other financial institutions are not exempt from the evil 
effects of extravagant ideas and distended credits that 
usually precede these seasons of disturbance. It is, how- 
ever, a matter of mutual and universal congratulation that 
so few causalties occurred and that already, within a year’s 
time, the trust companies of our country are enjoying many 
evidences of returning prosperity, in increased deposits and 
growing business; this is evidence unmistakable of how 
surely they command the confidence of the public and how 
deservedly popular they have become. 

The Trust Company Section has wrought many changes 
since 1904; through its efforts many States have adopted 
uniform laws protecting the name “Trust Company,” and a 
clearer idea as to its proper and peculiar field seems to 
be gaining ground; the management of the affairs of this 
section has much cause to be encouraged, if not completely 
satisfied, with the progress it has made. There is still 
work to be done that internal evils may in time be surely 
and completely corrected, and continued and _ persistent 
effort should be made toward this end. 

There are, however, grave dangers looming up upon our 
horizon that bear evidences of an approaching storm, that 
may be quite beyond our control and that may swamp the 
very best of our institutions, unless its fury is abated 
before it strikes; these dangers should also command our 
serious attention, and our best thought and endeavor should 
now be turned in that direction to ward off the impending 
disaster. 

The gravity of these dangers arises from the fact that 
an unenlightened public is largely influenced if not con- 
trolled, by active and energetic politicians, who are either 
themselves deceived, or who are seeking their own advan- 
tage regardless of the consequence. Under their fostering 
care there has in recent years developed a political mania, 
imbued with the prevailing idea that any and all evils, real 
and imaginary, in which the public may be interested, can 
be corrected by legislation. 

It is a well defined mental and nervous disorder that 
threatens in its development all corporate interests, 
especially those of a quasi-public nature, and in its last 
and most recent form it involves the interest and may be 
the very existence of many trust companies. 

The gravest danger lies in the present tendency of this 
mania, which seeks to manage and control the financial 
institutions of the country, principally because it has 
found no more fertile field in which to develop than the 
one of putting the Government into banking business for 
the supposed good of the people. For the want of a better 
name we designate it “radicalism,” meaning thereby the 
embodiment of these radical ideas concerning financial mat- 
ters, that have been advanced by politicians and that are 
now presented to the people. The tendency of this “radical- 
ism” is to nationalize all financial institutions and blot out 
altogether State institutions, such as State banks, savings 
banks and trust companies. 

Allow me to call your attention to some provisions of 
certain prominent bills recently introduced by members of 
Congress, that seek to give to National banks all trust 
company privileges, that would have the deposits of all 
National banks guaranteed by the United States Govern- 
ment and the one that would put the United States Gov- 
ernment directly into the banking business, through a 
postal savings bank. 

It does not require a very careful or far-reaching analysis 
to reveal the end of all this, if it is permitted to become 
a part of the law of the land. The danger is great to all 
banks, but it is most imminent to the State banks and 
trust companies, that have much to lose and nothing to 
gain by these proposed measures, and yet some of the 
ofticers of these same banks and trust companies do not 
seem to apprehend the danger that threatens them and 
even make light of it in public print. 

The seriousness of the situation becomes more apparent 
when one studies the platforms of the two strongest polit- 
ical parties that together control National legislation; they 


are not very different, at least not so widely different that 
these parties cannot agree upon a measure if they choose 
to do so; one of these parties declares for a postal savings 
bank which has been recommended by the President and 
his Postmaster General, while the other party declares 
for a guaranty of bank deposits, and if that is not possible, 
then for a postal savings bank. The two parties can carry 
these measures if they will, and being thus pledged they 
are far toward doing so. 

The postal savings bank is perhaps of more concern to 
the Savings Bank Section than to this, and yet a majority 
of the trust companies represented here to-day no doubt 
carry savings fund accounts and interest bearing deposits 
that represent a majority of their business; it is proper, 
therefore, to consider the bearing of this measure upon 
trust company interest. These savings fund accounts rep- 
resent largely the savings of communities in which the 
institutions are located and most or all of these accumu- 
lated savings in the hands of such institutions are in- 
vested in these localities, and are instrumental in building 
up and advancing the interests of the towns and sections 
of country in which they are situated. If carefully loaned 
there investments are quite as safe and far more beneficial 
to these communities than if collected by the postmaster 
and sent away to be invested by the Postmaster General 
or other Government official, in some Government, State 
or municipal bonds of the more populous sections of the 
country. If this is not done, it is proposed to take the 
moneys gathered in the Postal savings bank and deposit 
them in the nearest United States depositary or some 
National bank to be designated by the Postmaster General, 
such deposits to bear two or two and one-half per cent. 
interest. The practical result of this will be that each 
postal money order office wil! become an agency for gather- 
ing deposits at all hours that these offices are open, in some 
cases as late as nine o’clock P. M., for the benefit of the 
nearest United States depositary or designated National 
bank. This would certainly be directly to the detriment of 
the agricultural and thinly settled sections that would lose 
these deposits, it would weaken the banks already there 
and make it harder to organize others that would be of 
special advantage to the immediate section. These de- 
posits, too, would only yield to the depositor 2 per cent. 
or 2% per cent. interest, which would be a direct loss to the 
people because higher rates would be obtainable from other 
banks that are or might be organized there. 

It is claimed that postal savings banks are needed to 
cultivate a spirit of economy and thrift among the people. 
What are the statistics in regard to this? The savings 
bank deposits in the United States aggregate the sum of 
$3.480,000,000, an amount equal to one-third the savings 
bank deposits of the entire world, and the average deposit 
is 50 per cent. larger than in any other country. The de- 
posits here average $41.00 per capita of our population 
against $11.00 per capita in Canada and $23.00 in Great 
Britain. If these deposits should go into the Postal savings 
banks at the proposed rate of interest, the loss to the sav- 
ings bank depositors alone would be $34,800,000 per annum 
and the loss to other depositors still greater. There is no 
real demand for this Postal savings bank on the part of 
the people, and no real need of it. 

The fear is also correctly expressed, that this would lead 
the Government directly into a general banking business. 

The guaranteeing of bank deposits by the Government 
with a tax on these deposits, or on the capital of the banks, 
to create a fund for the reimbursement of losses to de- 
positors is the most insidious of these radical ideas yet 
proposed. It is not a new idea, and where it has been tried 
in this country it has failed. It does not seem to har- 
monize with the ideas of a democratic form of government 
such as ours has heretofore been; more than that, it is 
bad for the Government to attempt to guarantee deposits 
of one set of financial institutions to, the detriment of 
others, and that, too, by a tax that takes from the pros- 
perous and conservative to make good the losses of the in- 
competent and speculative, or for the Government to as- 




















TRUST COMPANY SECTION. 


sume the losses itself in the effort to care for the people, 
who should care for themselves, and who would do so to 
their greater good if left alone. This idea, if carried out, 
is paternalism indeed. 

This fund is called a guaranty fund, and the idea is 
prevalent that the Government stands for all bank losses. 
This is not so; it is not a guaranty fund at all; it is simply 
a segregation of a certain per cent. of each bank’s assets 
into a common fund against which the losses are charged, 
if the fund holds out and the losses are paid; if it is in- 
sufficient, as was the case in the panic of 1837, when the 
plan was tried in New York State, the losses are not paid; 
there is no guaranty about it. Recognizing this fact, it is 
called by some insurance of bank deposits and the broad 
argument is made, that as such it protects the banks and 
the depositors as in the case of other insurance. It is not 
insurance either. When a person in any line of business is 
unwilling to carry all the risk incident to that business, 
he pays some responsible company a premium, and this 
company, in consideration of that premium, contracts to 
pay back certain losses under certain conditions. This 
protection is available now to all bank depositors if they 
choose to avail themselves of it. Insurance is a matter of 
contract based upon well known and yet definite rules, 
where the protection is purchased and paid for or jointly 
assumed under a voluntary and fixed agreement. 

The guaranty plan proposed is quite different; there 
each bank is taxed according to its capital or deposits, and 
this fund thus gathered is subject to the losses, without 
reference to the risk or hazard that one institution may 
incur over against another. There is no contract or agree- 
ment, neither is there any possibility of adjusting losses; 
the strong hand of the Government takes from the tills of 
one class of institutions and gives to another without any 
just consideration. This is not insurance; it would be 
much more appropriately described by some other name, 
that would equally describe some of the practices of the 
Baron Knights of the Middle Ages. 

The argument is advanced in defence of this guaranty 
plan that note holders and depositors of the bank stand 
upon the same footing and they should be equally pro- 
tected; that if the Government guarantees the one it could 
with propriety guarantee the other, and that if a guaranty 
fund can be legitimately gathered by taxation in one case 
it can be in the other. There is really a wide difference 
between the two as will appear when it is considered that 
the banks are not compelled to take out circulation unless 
they elect to do so, and they thus willingly assume to pay 
the tax on this circulation, which goes to make up the 
guaranty fund for this purpose; on the contrary, National 
bank notes are made a part of our circulating medium, 
they become practically a legal tender for the payment of 
debts, and the public so receives them. There is in this 
instance practically no alternative on the part of the holder; 
he receives them as a circulating medium from any and 
every National bank that issues them, but it is left optional 
with the bank whether it will issue notes or not, and to 
what amount. In the case of the bank depositor it is 
quite different; there the depositor or holder of the certifi- 
cate need not deposit if he chooses not to do so; in fact, 
he deposits where he pleases or changes his deposit as he 
likes without restraint or compulsion, while the bank under 
the proposed measure would be taxed for a guaranty fund 
whether it wills it or not, and that, too, not for the benefit 
of its own customers or depositors, but for those of an- 
other and perhaps far distant bank over which it has 
absolutely no control and of which it has perhaps no knowl- 
edge, except that its management has been faulty and its 
end premature. 

The injustice and unfairness of this measure becomes 
most apparent when it is known that it absolutely ignores 
the rights and interests of all State institutions, and seeks 
to impose a burden upon the better and stronger National 
banks that will redound to the direct benefit of the poorer 
and weaker ones without any compensation whatsoever. 
The apparent security offered by the Government guaranty 
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would make the weakest and poorest “guaranteed bank” 
equal in the eyes of the average depositor to the largest 
and best managed institution in the land. The good name 
and accumulated surplus of a bank are assets that have 
cost much time and effort to get, and a law that would 
impair or fail to protect them would impose hardship and 
work irreparable loss. So valuable are these assets that 
no bank would afford to lose them, and no court of justice 
would fail to recognize their value should the constitu- 
tionality of such a law ever be tested. 

The influence of such a measure would be detrimental 
to the banks, the bankers and the people; under such a 
law the bank itself would have no special inducement to 
accumulate a large capital and surplus or build up a name 
for conservative management; on the contrary, the interest 
of the stockholders would be best served by the prompt 
distribution of its earnings and a reduction of its capital 
to the least amount that it could successfully operate with, 
while profits and not safety and reputation would be its 
main concern. The consciousness of having deposits guar- 
anteed would give to the speculatively inclined banker just 
the assurance that would lead him to take undue risks for 
the sake of extra profit, and to the lazy and slothful it 
would give confidence that would cause him to become less 
vigilant and careful, while to the people it would give a 
narcotic that would render them less watchful and more 
indifferent to true merit and trustworthiness. 

It is claimed that a guaranty fund would protect de- 
positors in time of a panic. No matter what the fund 
amounted to ,it would not be effective in time of a panic, 
such as that through which we have just passed, unless . 
this fund was available for immediate use, which would 
mean a vast amount of actual currency hoarded in the 
vaults of the United States Treasury and different State 
treasuries for that purpose at all times. It is folly to 
consider such a guaranty fund available for immediate 
payment of depositors at any and all times. The recent 
Comptroller’s report shows that there were in 1907 as many 
as 19,746 National, State and private banks, with aggregate 
deposits of $13,077,300,000. If 5 per cent. of this amount, 
which is the figure named in Mr. Fowler’s bill for a guar- 
anty fund, be set aside, it would equal a fund of $654,- 
980,000. This approximates 20 per cent. of the total 
banking capital of the country. It exceeds in amount 23% 
per cent. of all the currency in circulation in the United 
States, and it is more than $7.50 per capita of our entire 
population. The withdrawal of this sum or any material 
part of it from the channels of trade would work serious 
detriment to our commercial interests and entail great loss 
upon the banks of the country. To avoid this loss and in- 
convenience this fund would of necessity have to be in- 
vested, and if invested it would be no more available than 
the current negotiable assets of the banks. It would 
then become a fund available at some future time, and 
neither the knowledge of a guaranty fund nor the fact 
that ample security is available at some future time will 
prevent a panic, as those can testify who have reason to 
know that currency and only currency will answer while 
the scare is on, and in the panic of 1893 gold or gold certifi- 
cates alone seemed to have the power to satisfy; an in- 
vested guarantee fund will not prevent a panic, for panics 
arise from other causes, and panics will continue to come 
so long as credits are as easily expanded and as suddenly 
contracted as they have been and are still in this high 
strung and rapidly developing country of ours. 

In addition to all this, history has already proved the 
futility of the scheme. “The Safety Fund System” in 
the State of New York worked well in normal times, but 
notwithstanding the complete and efficient machinery under 
which it operated it failed completely in the trying years 
of 1837 to 1842; the Oklahoma laws so often referred to 
have practically just become operative and are by no means 
a success, as the proposed amendments testify. 

Perhaps the most radical of the proposed measures which 
we will discuss is giving to National banks trust company 
privileges. 
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The character of the business primarily done by trust 
companies is of such a nature that State courts must have 
immediate and complete jurisdiction over them, and all 
laws and judicial decisions bearing upon trust interests are 
most jealous of these rights and of this jurisdiction, and 
it is proper that this should be so. A due regard and care 
for these trust interests make it necessary that trust 
companies should be State institutions that are directly 
amenable to the laws of the States in which they are char- 
tered and operate, and under which the various trusts exist. 

These State laws are made to deal with executors, ad- 
ministrators, trustees, assignees and agents, that are the 
servants of the court, and with estates and trusts that 
must of necessity vary greatly in character in different 
States, which represent rural, manufacturing and mining 
or other interests, and different states of civic development 
and thought; while the vast number and complicated char- 
acter of the laws and decisions affecting the inheritance of 
property are more or less peculiar to each commonwealth. 

This Trust Company Section has tried to harmonize a 
few of the most essential and simplest of the various laws 
affecting trust companies and knows something of the diffi- 
culties that are in the way of any serious changes in this 
direction. Trust companies should certainly remain pecu- 
liarly State institutions. 

National banks doing a strictly commercial banking 
business are solely under Federal authority and control and 
naturally farther removed from these peculiar local condi- 
tions and this State control, and one would think that they 
would be the last to want to take up this line of business 
and the least cireumstanced to do so. 

The delegation of trust company privileges to National 
banks would scarcely be considered seriously in the face 
of these facts and the many differing and exclusive State 
laws affecting trust affairs, if it were not that it appears 
as a part of Mr. Fowler’s bill, the scope and character 
of which has commended it as the most scientific and 
complete that has yet been presented to Congress, and 
Mr. Fowler’s position and influence is such as to give it 
great weight. 

National banks have their peculiar business and trust 
companies theirs; there should be no conflict between them, 
and the contemplation of this proposed measure fills us 
with apprehension and alarm, especially when it is sup- 
ported in this way. To give to National banks trust com- 
pany privileges can mean but one thing, if it is to be taken 
seriously, and that is to strike a fatal blow at State insti- 
tutions and compel them to become National institutions 
and thus force them under Federal control. 

Trust companies chartered by the State might hold 
their own for a season, but how long could they do so if 
National banks should seek to do trust company business, 
with their deposits guaranteed by the National Government 
and they themselves perhaps fed by hundreds of post offices 
without other cost to them than the payment of 2% per 
cent. interest on deposits, which other institutions and they 
themselves might in some sections be willing to work to 
secure at 3 per cent. or even 4 per cent.? If these condi- 
tions should prevail, there would soon be no place for other 
financial institutions, than National banks, and no occasion 
for any sections in the American Bankers’ Association. 

These dark clouds upon the horizon are driven before 
a wind of popular prejudice aroused against corporations 
and financial institutions, that is embodied in the often 
repeated and generic terms “Trusts” and “Wall Street,” 
and to them is traced nearly all the ills that the body 
politic is heir to. The panic just passed gives prominence 
to these questions, and the imperfections of our National 
financial system are under the circumstances unduly ex- 
aggerated. Bank failures are being paraded and literature 
advocating a Government guaranty is being diligently cir- 
culated in every section where banks have failed or confi- 
dence has been at all shaken. 

It does not follow, however, that we need give way to 
these apprehensions nor fail to put forth our best effort 
to meet existing conditions. 
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There has not been a time since the days of specie pay- 
ments, or perhaps since the time of President Andrew 
Jackson, when as many thoughtful and able men are study- 
ing the financial problems of our country as to-day. The 
newspapers are presenting these subjects with more or less 
ability and public speakers are discussing them upon the 
hustings, banking associations everywhere are making 
them the subject of their deliberations, while the financial 
journals—and their name is legion, more in number than 
ever before in the world’s history—are full of articles 
setting forth plans deisgned to solve every difficulty, and 
that, too, from every standpoint and every side of each 
question. In addition to these a “National Monetary Com- 
mission” of nine Senators and nine Representatives has 
been appointed by Congress to consider and recommend 
needed changes in our monetary system and laws relating 
to banking and currency. Let us hope that the labors 
of all these statesmen will result in a thorough under- 
standing of the question and an early presentation to 
Congress by the Commission of a wise, comprehensive and 
just bill, that will meet all serious defects, and that it 
will be passed without undue delay. 

The real defects are not so numerous as they are glaring, 
and the remedies may be much simpler than would at first 
appear. 

The best scheme so far proposed to solve the financial 
problem is the establishment of a “central bank,” of large 
capital and surplus, so controlled and regulated as to pro- 
tect the Government’s best interests and so organized that 
it may become the guiding and controlling factor among 
the banks of the country, with which it must of necessity 
be in perfect harmony and accord if it is to be most useful 
and efficient. 

This central bank would be the depositary of the Gov- 
ernment funds, as well as the reserves of National banks, 
and the medium through which National financial deals 
would be consummated; it would regulate the rate of ex- 
change and control the export and import of gold, and 
should exert a salutary and much needed influence upon 
the banking interests of the country. 

It would issue currency to the National banks on coin 
or bullion, or its equivalent, taking what the banks have 
to give, namely, their current assets, and not what they 
neither have nor can get when most needed, namely, Gov- 
ernment bonds. This currency would be issued by the 
“contral bank” as it was needed and in the discretion of 
its management, in normal times, at crop moving times, 
and in times of panic, the form of the issue being the same 
at all times, the amount alone varying with the necessities 
of the case and the amount of good assets that the bank 
could command, and limited to a fixed aggregate amount. 
Doubtless these assets would have to passed upon by a 
board of bank officials similar to the officers of the “Na- 
tional Currency Association” provided for in the Aldrich- 
Vreeland bill, who would also supervise the bank examina- 
tions of the members of the association, so that they and 
the management of the central bank could be intelligently 
advised as to the condition of all the associated banks and 
their assets at any and all times. 

The State banks and trust companies could co-operate 
in the formation and government of these associations, and 
the examinations could be made by expert accountants or 
examiners for both National and State institutions, the 
effect of which would be to bring all banks and trust com- 
panies to the same general method of accounting and 
standard efficiency; while the supervision might be under 
the same board, the reports would necessarily go to the 
Comptroller of the Currency or to the State bank commis- 
sioners, as the case might be, the National and State Gov- 
ernments giving to the association the necessary powers 
of supervision, if not control. Bank examinations as they 
are made to-day are much better than formerly and are 
constantly improving, as every bank officer knows, and 
vet they are lacking in the most important matter, namely, 
an intelligent examination of the asséts, which deficiency 
such an association would be instrumental in correcting. 
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{i there be virtue in the insurance of bank deposits there 
is much more in the insurance of bank assets: The one 
would only protect the depositor and the other would 
protect not only the depositor but all creditors of the bank 
and the stockholders as well. Banks now protect them- 
selves against serious loss from burglary and defalcations 
by burglary and fidelity insurance in the same manner. 
This would not only provide protection to the creditors 
and stockholders of the bank, but in addition would place 
each bank’s assets under the intelligent and watchful eye 
of an interested party, whose direct concern would be to 
scrutinize the loans, thus materially and practically aiding 
the management of the bank and checking the examiners 
with whom they would necessarily co-operate. 

It would enable each bank, both National and State, to 
protect its credit at its own expense, and if the standard 
of loans materially differed in different sections or under 
different trade conditions, the insurance would still be car- 
ried, only at a different rate to suit the hazard assumed; 
it would automatically work each bank or trust company 
towards a fixed standard, and while they would be equally 
protected, each would carry its own burden, commensurate 
with the character of the business it was forced to do. This 
credit insurance would no doubt become as popular and as 
general as the other lines of bank insurance, perhaps even 
more so, because the publication and knowledge that one 
institution was thus protected would in itself make it neces- 
sary for others to do likewise. It would meet the idea of 
a guaranty fund and would be perfectly fair and equitable 
to all parties concerned. It would be fair to National banks 
to State institutions, that would suffer 
greatly under the proposed guaranty plan, unless the respec- 
tive States offered similar advantages to their own institu- 
tions. To me the insurance idea is much more satisfactory 
than to contemplate the National and State Governments 
going into the proposed guaranty business, or to see them 
assume to manage a guaranty fund gathered by compulsory 
taxation. 


and much fairer 


The cost of such insurance could not be very much, as 
the following figures taken from the Comptroller’s last 
report will show; they cover a period of 48 years from 1865 
to October, 1907, and include all the panics and depressions 
in business that intervened and all the National banks that 
have failed during that time. 

The total losses for the period are as follows: 


Average loss to depositors per annum....... 50c. per $1,000 
Average loss to creditors per annum........ 73c. per $1,000 
Average loss to capital surplus per annum. .$1.44 per $1,000 
Average loss to loans per annum............ 73e. per $1,000 
' Average loss of resources per annum........ 40c. per $1,000 


The monetary and financial system of the United States 
was designed under very different conditions from those that 
obtain to-day, and the remedial legislation that has been 
had from time to time to correct defects and render it more 
suited to changed requirements have left it cumbersome and 
inadequate to say the least of it. The time has been, and 
is now, when the country needs a thorough renovation of its 
whole system, not only to correct the patent defects in the 
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old, but to fit a new measure to the present and future needs 
of the rapidly and widely extending commercial interests of 
the country. In reaching the final conclusion, due regard 
should be paid to the smaller State institutions and their 
interests duly protected, for these institutions, quietly doing 
the business of the rural and remote districts are no less 
important to the country and its welfare than the promotion 
of the interests of the large banks that will care for the 
expanding trade in this and foreign lands. 

When under such a perfected system there is a central 
head and guiding influence, with ability to control and 
power to execute, when the banking interests are intelligently 
directed, instead of each community of banks through clear- 
ing houses or as individuals acting for themselves as best 
they can; when actual currency requirements are promptly 
met in obedience to demands of commerce; when the causes 
of impending panics can be promptly and adequately dealt 
with, then they will disappear and our financial interests 
will attain their desired and deserved position among the 
most favored nations of the earth. When national banks 
and State institutions maintain ample and equal reserves; 
when the character of all bank assets are as carefully looked 
into by examiners as in the efficiency and honesty of the 
officers and clerical force; banks insure their own 
assets according to their respective hazard, then prompt 
discipline will be more frequent, failures less possible and 
depositors, creditors and stockholders will be most securely 
protected. In all this the people are much concerned; they 
of necessity are directly allied with the banks, for the inter- 
ests of the banks and the interests of the people are the 
same, and what is to the material welfare of one is to the 
material welfare of the other. It is therefore important that 
all these questions be fully and thoroughly understood by 
the people themselves. 


when 


WHAT CAN BE DONE? 

The Trust Company Section could do nothing better or 
more to the interest of its members than appoint a strong 
committee to confer with the Monetary Commission and 
seek through proper and efficient channels to guard the in- 
terest of the trust companies of the country from the 
influence of this “radicalism” that does not fail to assert 
itself, and through a well directed “conservatism” counter- 
act the evils that must inevitably follow if the necessary 
effort is not made and these interests are not vigilantly 
guarded. 

The Trust Company is peculiarly an American production, 
its development represents the growth and enterprise of the 
business interests of the country, and its future rests with 
the conservative element of the people. It would be a 
national calamity if they should be crippled or their use- 
fulness impaired by this “radicalism” that threatens them, 
and such a calamity would leave its mark upon our country 
for many years to come. Believing in the ultimate good 
sense and justice of all the people, let us do our utmost to 
properly present these matters to them, relying upon their 
good judgment to see that “conservatism,” which stands for 
justice and right, shall prevail against “radicalism” with all 
its disturbing and baneful tendencies. 


New York City Trust Companies under Present Legislation. 


By L. L. Grtiespie, Vice-President of the Equitable Trust Co. of New York. 


In no history of human experience are cause and effect 
more clearly in evidence than when we have to deal with 
financial disturbances and their outcomes, although the re- 
sults are dependent upon so many circumstances unfore- 
seeable and difficult of analysis, that it is only after the 
events have rolled by and new conditions have been evolved 
and the hypotheses and conclusions have become realized 
facts, that the direct connection between each step and 
the final outcome becomes apparent. Thus it was that when 
we parted after our successful convention at Atlantic City 


last Autumn, perhaps very few, if any, had any positive 
convictions as to what the coming year would bring to us 
of experience and trial, embracing the most violent and far- 
reaching financial disturbance that this or any other country 
has probably ever seen. 

We must all now admit that there were at that time in- 
numerable signs indicating that the conditions under which 
we were living and thriving were not all that they should 
be. One of our leading bankers, in a well-directed speech 
before the Chamber of Commerce of New York, had referred 
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to the currency laws of the United States as “disgrace- 
ful” and characterized the lack of elasticity in the cur- 
rency as “barbarous.” Necessity not having as yet pointed 
the way, we were very slowly coming to the point where 
some remedial change was a thing of the near future 
and much time was being devoted to reconciling conflict- 
ing views on the most expedient method of revision of our 
financial laws, when an acute emergency intervened and 
brought about immediate action. 

The extravagance of this country and of the times in 
which we live are well recognized and are prevailing ‘in 
Europe as well, and with extravagance goes as a necessary 
concomitant material advances in the price of raw material 
and labor. At the same time the world was engaged in 
new developments and extensions of industries as never 
before. Capital was extended to its limit and was doing 
more work than it could in safety be depended upon for 
and any unexpected withdrawals from it would be conducive 
to forced reductions that would be far-reaching in their re- 
sults. There had also been in the last ten years vast 
destructions of property which had to be replaced. The 
cost of the Boer war had been fabulous to England, and 
this was followed closely by losses to both sides in the 
Russo-Japanese war and the internal struggle which en- 
sued in Russia with its accompanying unsettling of credits, 
hindrance to trade and depreciation of the value of its 
National debt. Then there was the great destruction of 
property in the earthquake and fire at San Francisco, and 
the natural timidity aroused by similar manifestations in 
Chile and elsewhere. There was also considerable danger 
felt by many at the rapid commercial development in Ger- 
many where speculation had been going to great lengths for 
many years, and where heavy taxation and an overbearing 
military régime combined to create what might lead to a 
serious situation. Labor in the meantime had throughout 
the world become more insistent in its demands. It was as 
though the laborer felt that advancing prices and increas- 
ing production could never stop. Usually the employer of 
labor was too much occupied with the rush of orders in 
which prompt deliveries were of far greater importance 
than the prices demanded and cheerfully paid to resist de- 
mands for higher wages, and usually was faced with the 
difficulty that if he did not submit his laborers would leave 
him and seek employment elsewhere, and he would in the 
end have to meet similar demands from new labor in nine 
cases out of ten of inferior grade. It is, I believe, generally 
recognized that conditions which impose excessive wages 
are usually accompanied by a minimum of return on the 
part of labor. This would, of course, materially increase 
the cost of production and this is exactly what we find to 
have been the case, for it was reflected in nearly every 
known commercial activity from the railroad earnings in 
the United States to the far away diamond mines of 
Africa. 

As in our private life so in our National finances the 
year 1907 seems to have been one of exceeding cost and 
expenditure. The Government statement at the end of the 
fiseal year, June 30, 1908, shows a deficit of $59,656,361, and 
the increased deficit for July and August amounting to 
$28,728,000 brings the total deficit for the preceding four- 
teen months up to $88,434,361, with reduced revenues of 
$65,000,000. The year preceding we had a surplus of $87,- 
000,000. The Government disbursement was $659,552,124, 
being in excess of the revenues in any year except 1906- 
1907 and $54,500,000 more than in the year when we con- 
ducted our war against Spain, landing armies in Cuba, 
Porto Rico and the Philippines. 

With the first premonitions of financial disturbance came 
steady liquidation of American securities on the New York 
Stock Exchange. Europe was also experiencing its diffi- 
culties and was a large holder of our securities, which they 
were influenced to dispose of through the agitation in the 
press and by the administration’s hardly understood atti- 
tude towards corporations, Federal control and individual 
wealth. England was struggling to uphold its National 
eredit while its consols sold at 84 5-16, the lowest point 


reached since the Crimean war in 1848. An idea of the 
tremendous loss entailed to investors throughout the coun- 
try with the attending shrinkage in credit and borrow- 
ing capacity can be gathered from the fact that the shrink- 
age of fifty active stocks from Jan. 2, 1907, to Aug. 26, 
1907, was $1,235,084,738, and of this the railways repre- 
sented $891,319,720, and the industrials $343,765,018. 

How serious the disturbance in money was going to be 
was strongly brought home when on Aug. 12, 1907, New 
York City offered $15,000,000 of its bonds at 4% and re- 
ceived bids for only $2,713,485, and Mayor McClellan, after 
making strenuous efforts to find a further market, said: 
“I find that in the present condition of the market that 
there are no takers of city four per cents. at par except con- 
tractors forced to take bonds in settlement of their claims,” 
Finally at 442% an emergency syndicate of bankers guar- 
anteed the sale of at least $20,000,000 of an offering of 
$40,000,000 and made the sale a success. This action did 
much to give confidence to the financial situation as evi- 
dence of a disposition on the part of financiers to come to 
the front to support the city credit and relieve the strain. 
But such action could not stem the tide which was set- 
ting in. 

Between Aug. 22 and Dec. 3 the National banks in central 
reserve and reserve cities lost $87,000,000 of cash, and 
during the same period the country banks increased their 
cash holdings over $46,000,000. During about the same 
time the currency of the country was increased by new 
National bank notes, Clearing House certificates through the 
country by $74,000,000, and by additional Government de- 
posits and gold imports aggregating in all upwards of 
$273,000,000; it can be seen how fully the response of 
financial institutions in the great centres was to the possi- 
ble needs of their brethren in the smaller communities, 
even to an extent unwarranted by the general conditions 
prevailing throughout the country. 

The trust companies of New York city were to a large 
extent depositaries of the funds active and inactive of 
banks, bankers and financial institutions throughout the 
United States and I should like every member of this 
association to appreciate just how promptly and fully 
these trust companies fulfilled their obligations to their 
depositors under conditions which have never been equaled. 
On Jan. 1, 1907, the deposits of New York State trust 
companies amounted to $1,084,376,517 and their total re- 
sources to $1,865,245,430, and on Jan. 1, 1908, following 
the panic, they had reduced their deposits to $732,278,460 
and their resources to $1,012,747,930. Taking the case of 
the trust companies of New York City we find that from 
the high record of 1907, of $1,017,813,344, on June 4, their 
deposits dropped to $587,069,518 on Dec. 19, 1907. In other 
words these trust companies paid out to their depositors 
during this period the enormous sum of $430,753,000, or 42% 
of their total deposits. 

Abnormal conditions thus created in the money mar- 
ket, it must not be lost sight of, were not peculiar to 
this country alone, for the last week in October London 
advanced its bank rate from 44% to 544%, and on Monday, 
Nov. 4, advanced it again to 6%, and the following Thurs- 
day to 7%, the highest record since 1873, at which figure it 
was maintained until Jan. 2, 1908. The Imperial Bank of 
Berlin also advanced its rate by successive moves until it 
reached 714%, its previous maximum having been 7% on 
Dec. 15, 1906. ; 

In spite of these phenomenal rates of interest at home, 
there was exported from Europe to the United States on 
Nov. 30 nearly $100,000,000. A little late to do much good 
except to help in the restoration of confidence the United 
States Government increased its deposits in the National 
banks of the country, as follows: 


At New York. Other cities. Whole c’try. 


Aug. 3 ..........$27,798,600 $128,058,598 $155,857,415 
These balances were gradually increased until, 
Mar 2G. .sicsaenn $72,362,300 $154,388,598 $226,750,898 


In order to demonstrate further the shock which was 
given to business by the financial, commercial and monetary 


























panic of 1907, we have only to look at the record of the 
clearings for 1907, showing a reduction of $15,000,000,000 
over the preceding year. 

It must not be supposed, however, that such an extraor- 
dinary movement and strain passed without classification of 
the strong from the weak and without disclosing some con- 
ditions which prosperous times had protected from view. 
After the financial storm had passed the danger points 
were left bare to observation, just as jagged rocks appear 
on the beach after an ocean storm has washed back the 
sand which had covered them. The deposits of trust com- 
panies had thus receded and in some cases had left bare 
methods and practises, perhaps not wholly reconcilable with 
good principles of banking or trust company business. 
These conditions did not rest alone with such trust com- 
panies as developed weakness, but were present also in 
some of the National and State banks. 

These practises may be stated briefly, as: 

First—The controlling of a so-called “chain” of finan- 
cial institutions by a single interest or group of interests 
by means of reciprocal loans secured in each of the in- 
stitutions involved. This could be carried on almost ad 
infinitum, there being required merely a nominal margin to 
make the loan appear sound. 

Secondly—The promotion or financing of speculative en- 
terprises by financial institutions where the object was 
quick returns of hoped for profits and remunerative com- 
missions for services rendered. 

Thirdly—The promotion of new syndicates requiring 
large outlays of cash with possible further obligations for 
new and competitive enterprises having their earning 
capacity yet to be demonstrated and their success cal- 
culated on successes of previously similar enterprises leav- 
ing the failures of other similar enterprises out of the 
calculation. These syndicate operations differed essentially 
from those of the preceding era which, while new as a 
rule, were consolidations and extensions, with known earn- 
ings and ascertainable savings through reduced costs of 
united operation. At the present time, of the institutions 
which suffered from these or any other causes, all have 
resumed without loss to any depositors, except in the case 
of two National banks. Only one trust company closed 
its doors to its depositors, and this company has since re- 
sumed business, strengthened by additional capital from 
its stockholders, and anticipating payments to such of its 
depositors as consented to deferred part payment, and pay- 
ing in full on demand to such as did not consent. 

Following on the heels of the panic in November, 1907, 
Governor Hughes appointed a committee for the purpose of 
recommending legislation and suggesting changes in the 
State banking laws. The committee consisted of six 
heads of representative institutions, National banks, State 
banks, trust companies and savings banks, and lost no time 
in the formation of a report, the main features of which 
have since been incorporated in the New York State bank- 
ing laws by the State Legislature. 

In order to fully understand the present legislation with 
reference to trust companies in New York, it will be nec- 
essary briefly to trace the history of their corporate exist- 
ence. They arose first by special charter and many com- 
panies now exist claiming special priviliges than granted 
them, and not now generally given to trust companies by 
the Banking law of the State, and their reports were vari- 
ously forwarded, in some cases, to the Comptroller of the 
State and in others to the Supreme Court. By the law 
of 1874 they were first placed under the supervision of 
the Superintendent of the Banking Department and required 
to make semi-annual reports in writing in such form, and 
containing such information as to the affairs, business con- 
ditions and resources of the corporation as he might re- 
quire. From. that time until and including the present 
the authority of the State Banking Superintendent has 
been great and increasing. In 1887 a law for the general 
incorporation of trust companies was passed, and in 1893 
their powers were very fully enumerated and their restric- 
tions increasec. In April, 1906, the first statute with direct 
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reference to a reserve was enacted calling for a reserve of 
at least 15% of the aggregate deposits. The whole might 
and at least one-third must be kept in cash, one-third might 
consist of Government bonds, State or officially authorized 
bonds and the balance might be on deposit, subject to call 
in a banking institution approved by the Superintendent of 
Banks. 

The salient points in the law governing trust companies 
in New York City, as amended by the new legislation, 
are that its capital must be at least $500,000 paid in in 
cash and dividends to the full extent of the earnings cannot 
be paid until at least 20% of the capital has been accumulat- 
ed in surplus. Its capital must be invested in bonds and 
mortgages on unincumbered real property within the State 
not exceeding 60% of the value thereof, or in the stocks 
and bonds of the State or of the United States or of any 
county or incorporated city of the State, especially author- 
ized, and of this capital 10%, but not less than $10,000, 
must be registered in the name of the Superintendent of 
Banks and held by him in trust as security for the de- 
positors and creditors of the institution. It must carry a re- 
serve of 15% entirely in cash against demand deposits, 
and in the case of trust funds and time certificates of 
deposit commencing 30 days before the date of maturity of 
the obligation. Each certificate of deposit must show the 
date of issue and the date of maturity. It may not hold 
stock in any private corporation to an amount in excess 
of 10% of its own capital and surplus nor in any moneyed 
corporation the par value of which is in excess of 10% 
of the total amount of the stock of such other moneyed cor- 
poration issued and outstanding. This restricted invest- 
ment of capital is quite an important item and is often 
lost sight of in the consideration of the safeguards of a 
trust company as compared with a bank, which may use 
its capital in its regular business. There is also, as with 
banks, a stockholders’ liability for any default in payment 
of a debt or obligation to an amount not exceeding the 
par value of the stock. An enumeration of authorizations 
to do business would be tedious and unnecessary as they 
are general and pretty well understood, but some of the 
restrictions embodied in the recent enactments are not so 
well understood. For instance, no loan exceeding one-tenth 
of the capital stock of the trust company can be made to 
any director or officer of the company, and no loan without 
the consent of a majority of the directors, as further ex- 
plained. Also no loan shall exceed 10% of the capital and 
surplus unless secured by collateral worth at least 15% 
more than the amount of the loan, in which case it may 
be 25% of the capital and surplus, but the total liability 
of any such individual, corporation or firm, secured or un- 
secured, may not exceed 25% of the capital and surplus. 
Furthermore, the trust company may not loan upon the 
“securities of one or more corporations, the payment of 
which is undertaken in whole or in part severally, but not 
jointly, by two or more parties” unless the borrowers 
“shall have paid on account of the purchase of such se- 
curities an amount—equal to at least 25%—of the amounts 
for which they remain obligated in completing the pur- 
chases for such securities,” or if the trust company is liable 
directly or indirectly for the repayment of any part of 
the loan, or if the loan including any right of renewal 
exceed the period of one year. No loan shall be made, se- 
cured by the capital stock of another moneyed corpora- 
tion, if by the making of such loan the total stock of 
such other moneyed corporation held by it as collateral 
shall exceed in the aggregate 10% of the capital stock of 
such other moneyed corporation. Many restrictions are also 
placed around the conduct of the officers of trust com- 
panies intended to further safeguard the instituions. Where 
the matter concerns the depositing funds of the company 
in other institutions or making discounts or loans for his 
or any other director’s personal benefit all such loans must 
have the approval of the majority of the directors, and a 
knowing violation of such rule makes officers or directors 
liable under the Penal Code. In addition, all loans of over 
$1,000 must be reported to the directors or a committee 
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of them at the next following meeting and statements un- 
der oath of the officers of the institutions filed showing that 
the loans have been thus submitted. 

In addition, at least once in every three months, the 
superintendent designates a day on which a very full re- 
port is made to him concerning the affairs of the company 
and examinations are made by the Banking Department at 
least twice a year, investigating the conditions and re- 
sources of the company, its mode of conducting and man- 
aging its affairs, the action of its directors, the investment 
of its funds, the safety and prudence of its management and 
the security afforded to those by whom its engagements are 
held, and such other matters as the Superintendent may 
prescribe. 

It is obvious that the laws with regard to trust com- 
panies in New York, where they do not deal with the 
amount of strength in capital, surplus and reserves which 
they must maintain in order to be trusted to invite the 
deposits of the community, are directed to prevent abuses 
and to frustrate efforts on the part of those having control 
to use their resources for purposes not tending to strength- 
en the security of depositors, and further to restrain invest- 
ment in ways clearly unwise. These laws, good and 
salutary and well thought out as they are, and in every 
way fit models for other communities intending to de- 
velop their trust company and banking legislation to fol- 
low are, after all, of prime importance, chiefly to the 
weaker brethren. Good banking cannot be created by law, 
bad banking may in many ways be thus prevented. When 
we study the laws of New York on this subject we are apt 
to have our attention drawn away from the real state of 
affairs as they exist in the conservative and well governed 
institutions of the city, which are the almost universal rule. 
These institutions have weathered every storm and for 
many decades have protected and wisely managed the many 
estates and trusts in their hands and have been the safe 
repository of huge volumes of funds; on Jan. 1, 1906, ex- 
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ceeding the deposits of all the Clearing House banks of 
New York by upward of $88,000,000. The proof of the pud- 
ding is in the eating thereof. 

We have now traced the trust companies of New York 
city through the conditions leading up to the panic and 
seen how magnificently they acted in responding to the 
calls of their depositors during those times of anxiety and 
disturbance which marked the end of the year 1907. We 
have seen that they paid out $430,000,000, reducing their 
deposits to $587,000,000. Their average deposits for the 
week ending Sept. 26, 1908, were $936,011,700, a recovery of 
$349,000,000. We thus find them after the battle is over 
more strongly entrenched than ever before in the public 
confidence, and with duties and responsibilities toward their 
clients and the financial world which in their past and their 
present they have shown no inclination to shirk. 

And now in closing it is fit to say a few words with 
reference to the immediate future. We are being blessed 
with abundant crops and a satisfactory recovery in business. 


The stocks and bonds of our leading railways and in- 
dustrial corporation have largely regained their losses 
in value during the panic year, money throughout 


the world has once more assumed normal conditions, the 
cost of labor, while still high, has been muci: reduced 
and a more sane and temperate attitude is apparent 
among our leaders and the community generally. Indi- 
cations are not. wanting of the gradual return to nor- 
mal conditions in every field, in fact, each day adds new 
evidence of a healthy solid recovery in every direction. 

The lesson that has been taught by last year’s experience 
will last as long as the present generation of bankers re- 
mains in the field of activity. The vindication of sound 
banking has never been so complete and sweeping, and has 
only been accentuated by the distressing handicap of a 
most anomalous currency system, which we must hope will 
in the near future be placed upon a more solid and sci- 
entific basis. 


Securities Held in Trust, Methods for Their Control 
and Safeguarding. 


By JosepH N. Bascock, Trust Officer, The Trust Company of America, New York. 


The accounting of trust companies in their various trust 
capacities is a subject which should, and doubtless does, 
receive the careful attention of all trust company officers. 
Yet an examination of systems in use in various companies 
shows such divergence in method as to lead one to believe 
that a discussion of certain principles which should be 
controlling in all systems would be of value and interest. 

The art of accounting in our National and State banks 
has received the attention of many able bank officers and 
expert accountants over a long period of years, and a large 
amount of literature on the subject, embodying the results 
of such attention, is now available. Moreover, a long series 
of banking defalcations has brought out new systems, from 
time to time, to guard against particular methods of em- 
bezzlement and to perfect a system of checks and counter- 
checks. designed to safeguard the bank in every possible 
way, while at the same time preserving as much simplicity 
in form and method as possible. 

In a word, the art of bank accounting is, as one may say, 
to a certain degree, standardized, and any bank may easily 
obtain the data to put in a proper and effective system of 
accounting, adapted to its particular needs, and containing 
all of the most approved checks ‘and counterchecks which 
the experience of the past and the combined abilities of 
hundreds of able and experienced accountants have been 
able to devise. 

This, however, is not so as regards the accounting of our 
trust companies in their various trust capacities. 

The accounts of a trust company as executor, trustee, 
guardian or in azxy other of the numerous trust functions 
in which it may act, is ordinarily, as a matter of practice, 





kept entirely separate from its banking business. This is 
also required by law in some States, and while the legal 
form of such accounts, that is to say, the form in which 
they must be filed with the Court, for instance, has received 
some attention, the general methods of keeping such ac- 
counts on the books or of safeguarding the securities in- 
volved has not been the subject of much examination by 


experts nor is there, to my knowledge, much literature 
available on the subject. 
The consequence is that every trust company is prac- 


tically thrown on its own resources and that systems in 
use are many and various, some serving the desired purpose 
fairly well, others inviting to loss by looseness of method 
and lack of ordinary safeguards. 

In this connection and as illustrative of the importance 
of .the subject, I recall the statement made by the Hon. 
Pierre Jay, Banking Commissioner for the State of Massa- 
chusetts, in an address delivered before this Section two 
years ago, that defalcations in the banking institutions of 
the United States at that time reached the alarming average 
of one a day. Mr. Jay also said “a proper system of ac- 
counting will prevent more embezzlements than a proper 
system of auditing will disclose, and it will save many a 
naturally honest man from yielding under a great stress 
to the temptation of stealing, which a loose system of ac- 
counting at least fails to discourage.” 

Mr. Jay’s remarks were perhaps more particularly di- 
rected to the banking side of the business, yet it cannot be 
gainsaid that the trust accounts present special opportuni- 
ties to the dishonest, by reason of the known facts that the 
securities held may, in some instances, not be required for 




















years, and that therefore the chances of discovery of losa 
and detection of the guilty party are reduced to a minimum. 

I conceive it to be one of the main objects of this asso- 
ciation that, through the interchange of ideas between the 
members, systems of accounting may be simplified and 
standardized, proper safeguards may be introduced, and in 
general that methods of doing business may be improved 
to the mutual advantage of members of the association and 
their clients and “‘Cestuis que trustent.” 

It is, of course, impossible within proper time limits to 
examine at this time into the whole question of “Trust 
Accounting.” I have therefore considered only one single 
phase of the subject, i. e., the actual securities or valuables 
themselves, which form the subject matter of nearly all 
trusts, from the standpoint of their proper entry, control 
and safeguarding. 

The term “Securities in Trust” is intended to cover, and 
should cover, all securities and valuables which come into 
the possession or safekeeping of the trust company in con- 
nection with its manifold functions, except its own invest- 
ments, collaterals under loans, bonds for certification only, 
and, of course, any valuables placed in its safe deposit 
vaults, in the case of companies maintaining such a sep- 
arate department. 

It is essential in the first place that this classification 
should be rigidly adhered to, so that all securities held for 
trusts, or for clients, should be held in one department, 
properly equipped for the care and accounting of same. 
This department, usually called the Trust Department, is 
constantly receiving and delivering securities and valuable 
property, in accordance with some trust function such as 
executor, or trustee under either individual or corporate 
trusts, or as special depositary or agent for its clients or 
banking correspondents, or under escrow agreements of 
various kinds, including those covering securities deposited 
under plans of reorganization, cr for the foreclosure of 
corporate mortgages, of which the trust company may be 
trustee. The amount of such securities and valuables held 
in the trust companies throughout the country is incal- 
culable, there being, of course, no statistics available, yet 
some idea of the enormous total may be obtained from the 
fact that the books of the company which I have the honor 
to represent, alone show a total on hand of some five hun- 
dred millions of dollars—of course in face value. 

These securities and valuables are of every conceivable 
kind, from personal property, jewelry, valuable documents, 
to notes, bonds, stocks, mortgages, etc., and are received 
under all sorts of accounts entirely separate and unrelated. 

The first requirement naturally is a complete record of 
the valuables in each account. This we may call the Trust 
Securities Ledger. This, of course, is kept by all com- 
panies, in some form or other, in many cases the accounts 
being divided into classes, viz.: trust accounts, escrows, 
special] deposits, etc., and a separate book being kept for 
each. These separate books, however, may advantageously 
be considered as parts of one general set, exactly as de- 
positors’ ledgers are divided for convenience alphabetically. 
Some companies content themselves with this record, even 
making the entries of receipts and withdrawals directly 
on the same, with no provisions for counterchecks or safe- 
guards. This, of course, is very loose practice. All securi- 
ties should be entered on the Trust Securities Ledger at 
their face value. In the majority of the accounts under 
consideration, the trust company is not concerned, at least 
from an accounting standpoint, with the market or actual 
value of the trust assets. It is true that in certain classes 
of accounts the trust company is chargeable with the ap- 
praised or purchased value of assets and must account to 
the Courts or interested parties on that basis, but in such 
cases separate and fuller records must of necessity be 
carried, and this can readily be done wtihout in the least 
interfering with the trust record of the securities themselves, 
in which it will be found to be simpler and more satisfactory 
to carry everything at face values. 

Anything in hand which has no face value should be 
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given a nominal vaiue of say one dollar, in order to get it 
into the books properly. Stocks should be entered at their 
value in dollars and not as so many shares. 

Now, in order to secure the necessary counterchecks on 
the trust securities ledger, controlling accounts should be 
opened in the general books of the company, or at least 
should be under the control of some bookkeeper other than 
the Trust Department bookkeeper. Such accounts should 
be: on the debit side, the totals of all securities held, under 
such classes as it is most convenient to divide them, such as 
mortgages, bonds, stocks, miscellaneous; and on the credit 
side, the totals of all trusts, also divided into any convenient 
classifications, such as trusts, escrows, special deposits, etc. 


A system of original entry of all transactions should be 
employed, which should be so inter-related to the method 
of depositing in or withdrawing securities from the valuts, 
that no entry could be made in the books unless the securi- 
ties were actually deposited or withdrawn, and no securi- 
ties could be deposited or withdrawn without the cor- 
responding entries in the books. All vaults should have 
double combinations; one combination in charge of the 
trust department, the other, or controlling combination, in 
charge of an officer or designated person outside of the 
department. The controlling account on the general books 
should be checked from the actual transactions in the 
securities themselves, by the person holding the controlling 
combination. The Trust Securities Ledgers should be proved 
and balanced with the controlling accounts at stated inter- 
vals by the taking off and totalling of all balances. It 
facilitates greatly the taking of trial balances to have the 
securities ledgers loose leafed and to have a specially ruled 
and colored sheet for each class of securities, i. e., one 
ruling and color for bonds, one for stocks, one for mort- 
gages and one for miscellaneous items. The controlling 
accounts, however, should be in a bound book. Audits and 
examinations of the securities in the vaults and compari- 
sons of same with the books should be made as frequently 
as possible. Such examinations take considerable time in 
cases where large amounts of securities are held, and if 
done by outside accountants are expensive. They can be 
readily done by other departments, however, as they require 
little more than the counting of securities. No examination 
of trust securities is regularly made by the Baking Depart- 
ment in the State of New York, and I presume that this 
is also the case in other States. 

It will, perhaps, have been observed, that the key to the 
complete control of securities by this system is in the inter- 
relation of the method of original entry of transactions with 
the system of depositing securities in or withdrawing them 
from the vaults. I venture the suggestion that what is 
known as the ticket system will be found to meet the re- 
quirements of the case most satisfactorily, although there 
are doubtless other methods, and in order to make perfectly 
clear what I mean by inter-relation of original entry and 
vault system, I will ask your permission to illustrate by a 
concrete example. 

Let us say that there is delivered to the trust company, 
or it has purchased, a block of bonds. As these are received 
at the counter a numbered ticket with a perforated stub or 
counterfoil is made out by the counter man, giving the 
details of the transaction, title and number of the account, 
ete. This is initialed by him, and by the checker, and then 
handed to the officer in charge, together with the prepared 
receipt or check in payment. The ticket is O. K.’d by 
the officer, the stub detached and held as a memorandum 
for the vault and the receipt or check signed and delivered. 
The ticket is turned over to the bookkeeper for entry and 
listing in numerical order and is then left with the bonds 
until they are ready for the vault. The stub in the hands 
of the officer is a check on the deposit of the security in 
the vaults, and when the deposit is to be made, it is handed 
over to the officer holding the controlling combination, com- 
pared by him with the ticket, the securities recounted by 
him and placed in the vault, the ticket and stub both 
initialed by him and the stub passed independently by him 
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to the auditor or general bookkeeper in charge of the con- 
trolling account, who either makes his entries direct from 
it or compares it with the debits and credits to his accounts 
received from the trust bookkeeper. The ticket is then 
filed away in its numerical order. When securities are 
withdrawn a delivery ticket approved by the proper officer 
serves as a vault requisition, and upon the withdrawal of 
the security from the vault the stub is immediately detached 
and handed to the general bookkeeper as before. Both the 
receiving and delivery tickets are listed in numerical order 
in a journal, consequently the journal balances must be the 
totals of all securities on hand and in the vaults, and must 
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agree both with the balances on the Trust Securities Ledger 
and on the controlling accounts. 

In this manner a complete system for the control and 
safeguarding of securities is established, with practical 
checks and counterchecks, which would require the collusion 
of two or more officers and employes to get around. 

I am happy to say, in conclusion, that I believe that in- 
stances of such collusion have been very rare in the annals 
of our financial institutions. 

Let us, for the trust companies, by careful vigilance and 
the use of every safeguard, strive to maintain for the future 
this honorable record. 
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MORNING SESSION. 
Tuesday, September 29th, 1908. 


President Babcock: Gentlemen, we-will call this thirteenth 
annual meeting of the Trust Company Section to order. The 
Rev. Dr. Bayley will invoke the Divine blessing. 

Rev. Frank R. Bayley, D.D., pastor Plymouth Congregational 
Church, Denver, Col.: I once knew a quaint old minister who, going 
to an ecclesiastical gathering and being asked to lead in prayer, said: 
“IT came expecting to make some remarks, but perhaps I can give them 
in the form of a prayer.’’ I have no such purpose you may be sure, 
genticmen, and I ask that we may all enter with sincerity and reality 
into this moment of devotion. Let us pray. 

PRAYER. 

Almighty God. We thank Thee for the beauty of this morning. 
It is good for us to commit ourselves to Thee for the needs of the day. 
We remember the dear ones whom we have left behind—the wives 
and the children, and especially any who are in sickness or sorrow or 
distress. Be Thou kind and gracious to us all and to them, we 
beseech Thee. We thank Thee for the glory of the world in which we 
live, for our place and our part in this marvelous time. Help us 
to remember that all things come of Thee and without Thee nothing 
in this world is strong and nothing holy. We thank Thee for the 
marvelous material development of the world in which we live and for 
the power that is lodged in man’s hand and in man’s mind to grasp 
great things and to wield mighty powers. We thank Thee for the 
measure of recognition which prevails among us as a people; of the 
supremacy of things that are moral, of the things everlasting. We 
thank Thee for the hosts of men who put righteousness above gold, 
who have not bowed the knee to mammon and who care more for the 
service of their fellow man than for self-aggrandizement. 

We pray for Thy blessing upon these men gathered here, for Thy 
direction and gracious aid in atl their business. We pray Thee help 
them so to live that the Holy Spirit, under whose banner they are 
gahered, may be redeemed from base use and may come to stand for 
human service rather than for covetousness and rapacity and may take 
its place again among the things that are peaceful and holy in men’s 
thought. Help us, we pray Thee, to live for the good that we may 
do for high and holy ends, in the light of the eternal purposes to 
which we must give account and which if we do not serve them will 
bruise and crush us. 

Great God! Hear our prayer as now, we trust with united hearts, 
we acknowledge Thy supremacy in our praise; and may we remember 
that in this world we have nothing which we have not received from 
Thee, and that we are in all things God’s stewards. All these things 
we humbly ask, praying that the simplicity of our minds and the 
sincerity of our hearts may commend us to Thee and may bring us 
gracious answers of peace. Amen. 

President Babcock: I have the honor to present His Excel- 
lency, Henry A. Buchtel, Governor of Colorado. (Applause.) 


Address of Welcome by Governor Henry A. Buchtel. 

It is always a pleasure to speak a word of welcome in the 
name of the State of Colorado and in the same of the city of 
Denver, for the reason that any national convention finds here 
an atmosphere of hospitality. People who come from every- 
where, as you do, find if not their relatives at least friends from 
their old home towns. You know, Denver and Colorado is made 
up of the best blood and the best brains from everywhere, at- 
tracted here for a variety of reasons. One is that of health. 
More people have come here for that reason in the earlier 
history of the State than for any other. That gave us a begin- 
ning of the finest families on earth. So money came in from 
every part of the world and was invested here in the early days. 
To-day we are attracting people by other considerations than 
those of health, because we have a greater variety of resources 
than any State in the Union and because there are more ways to 
make money here than can be found in any other State. It is 
well understood, I suppose, by all of you that the real aristocrats 
of the American Bankers’ Association is that group of men who 
belong to the Trust Company Section. I hope I shall not have 
any one here opposing this view which I am now taking about 
what constitutes the real aristocracy of this association 
(laughter). In reading your proceedings of last year I was 
interested in- noticing that there was an effort made to have 
people distinguish between a trust company and a trust. There 
is a very clear distinction made by Mr. Dooley, who makes 
almost all our accurate distinctions for us in these days, you 
know. He describes a trust as an institution that is making an 
effort to sell out to the trustful (laughter). But nobody ever 
heard of a trust company that wanted to sell out, because the 
laws in all the States appear to have been made particularly for 
their benefit. I believe you are investigated less than any other 
concern on account of your very high character. So you have 
more ways of making money than anybody else on account of 
the fact that it is recognized that you ought to have more ways 
of making money than anybody else. While you are here and 





discussing all sorts of questions, of course, you will be making 
an effort to devise methods of conducting your business with 
greater accuracy and despatch, and one bit of advice that I 
want to give you is to learn how to use this “Interior aetis De- 
tector’ that I am wearing. (This was a reference that the 
Governor made to a hearing apparatus that he wore over his 
head.) 

This is not a hearing machine. I assure you I can hear all 
I want to hear without making use of any machine; most any- 
body can—especially if they occupy a political position. 
(Laughter.) 

Let me tell you that when you learn to use this machine you 
can hear a man’s heart beat and you can detect whether he 
is telling you the truth or is lying to you. I wore it at the 
Governors’ Conference in Washington for the purpose of de- 
tecting what particular political job the Governor with whom I 


was conversing was seeking. Of course, almost all of them 
were seeking something—the United States Senate, for one 


thing, but not all; some were not. (Laughter.) Well, in con- 
versation with such men, for instance, as Governor Johnson and 
Governor Folk I explained that I did not wear this instrument 


in their case because it was perfectly manifest without any 
deceit. 
Now, we want you to have a very happy time here. To- 


morrow I shall have an opportunity to speak to the whole asso- 
ciation—those that are not aristocrats as well as those that 
are; and when one talks to the four million, of course, it is as 
interesting as to have the opportunity to talk to the four hun- 
dred. While you are here you will find many ways with which 
to enrich your conversation when you get back home. You will 
come upon delicious humor here every fifteen minutes—that is, 
if you keep your eyes open and, of course, all bankers are sup- 
posed to do that. You will come upon such humor, for instance, 
as my friend Dr. Lennon came upon when he invited my friend 
Barry O'Connell to dinner. Barry used to be a miner, and he 
was one of the Democratic leaders in our last legislature. I 
say one, because sometimes parties have more than one leader. 
Barry was always a great friend of mine. You see, we had 
three mutual bonds that brought us close together. First, Barry 
is an Irishman and I am a German. (Laughter.) Secondly, 
Barry is a Democrat and I am a Republican. Thirdly, Barry is 
a Catholic and I am a Methodist. (Laughter.) Barry used 
to come into my office more frequently than anybody else and 
we became very intimate. At the Good Fellowship Dinner that 
I gave, inviting members of the house and the senate and the 
Justices of the Supreme Court and people connected with the 
State institutions and, of course, the bankers, because we all 
borrow money from the bankers, you know, and must keep on 
good terms with them, Barry made a speech. The Chief Justice 
of the Supreme Court, who happened to be the only Democrat 
on the bench of seven members, was present, and the Methodist 
Bishop, Warren, said Grace, and a Roman Catholic priest pro- 
nounced the benediction at the end of the dinner. So you see I 
had everything there was going. That is the way that we have 
out here. Well, as I say, Barry made the speech of the night. 
He said: “The Governor has committed two very serious 
offenses here at this dinner to-night. First of all, he has 
violated the Constitution. The constitution says there shall be 
three departments of government, the legislative, the judicial 
and the executive, and that these three departments shall be 
kept separate. Yet the Governor has gone to work and mixed 
them all up together here. And, worse than that, he has 
violated the Scriptures’—Dr. Bayley can appreciate what that 
means, and the local bankers, on account of the fact that I am 
a minister. Most of you doubtless do not know that, but we 
take ministers to make governors of out here in Colorado. (Ap- 
plause.) But we don’t make all our United States Senators out 
of ministers, however. (Laughter.) Well, Barry continued, and 
went on to certify that St. Paul said in such and such a verse 
and such and such a chapter in one of his letters to Timothy, 
that Timothy was to use no longer water, but to take a little 
wine for his stomach’s sake, and Barry said “The Governor has 
violated the Scriptures in having a dry banquet.’ Of course, it 
must be a dry banquet if I gave it; but, gentlemen, we had more 
different kinds of water to drink than anybody in Kentucky 
ever heard of. Well, that night Dr. Lennon invited Barry to 
come over sometime and take dinner with him. Barry said: 
“All right, what is the matter with my coming to-morrow?’ The 
next day was Friday, and Dr. Lennon said: “Very well, come 
to-morrow.” Now, Barry was a Catholic and the Doctor had 
forgotten about it, and he had a very hearty meat dinner. Just 
at the end of the dinner he remembered, and said: “Barry, 1 
beg your pardon, I never thought about it being Friday and that 
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you were a Catholic.” Barry replied: “Don’t say a word, I am 
not going to throw it up now.” (Laughter.) 

So, if you keep your eyes and your ears open here, as I said 
before, you will find your list of stories greatly enriched and 
you will want to come back to Denver, not ten years hence, but 
next year again. (Applause.) If you desire to pass a resolu- 
tion at this session that every meeting of your association while 
time shall last shall be held in Denver, why, gentlemen, under- 
stand we will O. K. it and approve the program. (Applause.) 

President Babcock: I have next the pleasure of introducing 
Col. William E. Hughes, President of the Continental Trust 
Company of Denver, who will welcome us on behalf of the 
financial institutions in this city and State: 


Address of Welcome by Col. Wm. E. Hughes. 

Mr. Chairman and Gentlemen of the Trust Section of the American 
Bankers’ Association: 

In the name of this city and on behalf of the trust companies I ex- 
tend you a most hearty and cordial welcome. The man who receives 
into his house a guest would I imagine be rightfully charged with a 
lack of taste were he to call attention to the luxurious and tasteful 
appointments of his bome, his well selected library, his costly rugs 
and rich paintings. The same rule may apply to one who gives 4 
welcome to a city. The word ‘‘welcome,”’ like a few other words in 
our language, is so comprehensive in itself that one cannot well 
amplify or add to it; so beyond the assurance that no one can be 
gladder to see you than we are and leaving you to discover if you can 
the matchless beauties of your surroundings; I shall in this address 
with your permission pass to such other thoughts as occur to me. 

Gentlemen, I think we are to be congratulated that this assembly 
is in no sense partisan. I take it it is perhaps about equally made up 
of the two great political parties, and while we are not politicians 
and not here to talk politics we happen to meet at a time when there 
is great interest being felt on all public questions, and it is almost 
impossible to totally abstain from expressing political opinions re- 
garding them, as politics and finance are closely allied. 

It is a truth I think apparent to all that there is a great moral 
awakening in the land, and neither of the great political parties can, 
in my opinion, hope to retain or acquire power that does not promptly 
recognize this fact and sone other self-evident truths. It is a truth 
I think that that prime iniquity, the tariff, must be radically re- 
formed; that individual and State rights must be more fully recog- 
nized; and the honesty and independence of the courts be at all times 
maintained, and that trusts, corpcrations and combinations, especially 
those dealing with the necessaries of life, must hereafter do their work 
in the open and under the supervision of government, state or national. 
Political bribery and secret political cempaign contributions and all 
blackinailing must go. Our forests and other national resources must 
hereafter be better preserved; the standard of all trusteeships must be 
rsised and a better system of banking and currency must be given 
to the country. 

How much we can accomplish and just what we are to do here I 
do not of course know. We are to counsel together, I assume, tell 
the truth and do all the good we c2n to others and to ourselves. In 
ancient days a philosopher who lived and died long before the 
Nazarene gave His great moral lesson to the world, immortalized 
Himself by giving to His friends and followers in eight simple words 
a code to live and die by. These simple words were, ‘‘Tell the truth 
and do good to others.’’ This code, though not so intended, founded 
a true religion; and upon it there has been to my mind no improye- 
ment since. 

The American Bankers’ Association, it seems to me, is espectally 
qualified to speak as to trusteeships and as to banking and currency. 
As citizens, too, we are of course interested in all questions affecting 
the public good and the public finance, they being inseparably asso- 
ciated, so it may not be amiss in passing to give our views upon some 
xf these public questions at least. 

First—As to that paramount question, the tariff. We have the 
promise of both Republicans and Democrats that there shall be reform 
here. We know, however, from experience how little faith is to be 
put in party promises on the eve of clection. Had the Republicans re- 
formed the tariff last Congress when they had the power they would 
have better entitled themselves to the support of the country; and if 
the Democratic leaders had talked abolition and radical reform 
of the tariff, and little else, they would have put more life into their 
party and greatly increased its chance of winning. You can’t talk 
nonsense and abstractions to the people in election times and impress 
them. 

We are Democrats ourselves, at least some of us are, but not the 
kind that ever believed in free silver, government ownership of rail- 
roads, government guarantee of bank deposits, initiative-referendum, 
16 to 1, the double standard, government loans to farmers and green- 
back inflation. 

The Democratic party was once something to be proud of. It might 
be yet if it could get rid of some of its leaders. Democracy has been 
a name to conjure with. Its meaning, ‘‘Government by the people,’’ 
has from the beginning captivated all climes and countries. No party 
in this country has lived as long or stood as much as the Democratic 
party. Its vitality has been wonderful. The many nostrums it has 
had to take in the last few years have been hard to swallow, and some 
of those doses have been altogether too much for ‘old-fashioned 
Democratic stomachs like mine. Still, we have stuck to the party, 
and we and the party still survive, and expect to survive and to go 
many times yet to victory and defeat under the old benner. We 
would go to victory this time if we had one of our old-fashioned 
leaders. I don’t mean that we must necessarily have.a Jefferson, a 
Tilden or a Cleveland. A Woodrow Wilson, a Johnson, or any one 
of a hundred good old-fashioned Democrats would do. One that was 
not a dreamer, an experimenter and an issue hunter, and who had not 
been a perpetual candidate, one believing in and advocating a few 
old-fashioned time-honored principles, chief among them that the com- 
mon individual man was to be and remain henceforth the supreme 
object of regard in this government and not the trusts and corpora- 
tions. Not that we would ask government aid for this individual man, 
but that there be no government hindrance. 

The trouble with the man full of isms and who Is badly educated 
politically is, you can’t tell just what he may do under emergencies. 
Some one defines education to be that ouality that best enables the 
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individual to do the right thing in emergencies. Can you trust all of 
the present political leaders in emergencies? As one of our New 
York papers (Harper’s Weekly) the other day said, ‘‘Suppose within 
the next four years the United States Treasury was to again run 
short of gold as it did in Mr. Cleveland’s time, what is to prevent the 
President from directing tbe United States Treasurer to pay in silver 
all the millions of coin obiigations outstanding? Then what would be- 
come of your single standard and the business of the country? Mr. 
Bryan as President would have the power to so direct without let or 
hindrace from Congress or the Courts, and would he not be justified? 
He has never recanted the double standard, it has simply ceased to 
be an issue. But it would become an issue quickly enough fu the 
event of such a happening as that to which we have alluded as possible 
if not indeed probable during the next four years; and what better 
could be expected of Mr. Bryan? Would he give the lie to every word 
he has ever uttered and never recanted respecting the true relations 
of the two metals? Would he fiy in the faces of the millions of free 
silverites whose apostle he has been and who have stood behind him 
all these years? Would be have the moral right to break faith with 
them? And who would have a just claim upon him to do otherwise 
than put the country upon a silver basis, when with full knowledge of 
the fact that this has always been the cardinal principle of his 
creed, the people had elected him President of the United States, and 
so according to the new interpretation had conferred a mandate upon 
him to carry out the people’s will without regard to the disposition of 
the other branches of the government. 

However, Gentlemen of the American Bankers’ Association, we 
have the promise of botb of the great parties that most of the reforms 
we ask for shall in the end be brought about, and we have this to con- 
gratulate ourselves with, the country is safe, and its finances are safe 
(barring emergencies) whichever party wins, 1 think, too, the electioa 
will go all right for the personality of the leaders is going to count 
in this election more than ever before. The party leader that can be 
trusted under extraordinary circumstances ‘to do the right thing is the 
one a large proportion of the people are going to support this time. 
The issues are not widely different on the vital questions. So you can, 
if you like, ‘‘pay your money and take your choice,’’ as the saying Is, 
If you pay money as a campaign contribution to either party see 
to it that the payment is duly published—it looks better so; besides, 
a reformed popular taste demands it. 

Antagonistic political parties are a good thing. I mean great par- 
ties, like Republican and Democratic, Radical and Conservative. Not 
those mushroom things that come and die with every moon. Great 
parties usually divide upon the great questions that underlie govern- 
ment--not on what shall ye eat, or what shall ye drink, or where- 
withal shall ye be clothed, or whether ye shall be allowed to drink at 
all. It is better, too, for a country to have these two great parties 
pretty equally divided, and to not have them divided by longitudinal 
or latitudinal lines. I am an old Confederate soldier and a Democrat, 
and yet I say to you frankly that I want to see a divided South, div 
ided upon all the great political questions. It will be better for the 
South—better for the entire country. Shortly after the formation of the 
government the Conservative party was called ‘‘Republican Democra- 
tie.’ If that was its name now we would in my opinion have a div- 
ided South at this election. We may have it as it is. 

But, gentlemen, I have proceeded along this line farther than I in- 
tended, and asking pardon for the digression, returning to the ques- 
tion of popular demands, allow me to say that the masses, as I un- 
derstand it, are not wanting or demanding government guardianship 
or government guarantees. What they demand is to be let alone and 
they will work out their own salvation, socially, financially and 
politically. 

Now, as to banks, banking, trusts and trusteeships, I wish to say 
that I am opposed and I am in hopes this American Bankers’ Aso- 
ciation is opposed to having governement (or anybody taxed by 
goverenment) to guarantee bank deposits, and if they are so opposed 
that they will by proper resolutions speak out and say so. This guar- 
anteeing, as I view it, is all wrong in principle. There is no more 
sense in guaranteeing your banks than there is in guaranteeing your 
insurance companies, your butcher or your baker. Governments are 
not organized to be guardians of the people and to make their 
selections and elections in the various walks of life, and it should not 
do it. All you want of government, all you ought to have from it, 
all it ought to be and is organized for, is a kind of police duty. as it 
were, to stand guard, to do the fighting, to keep people off you and 
off your property—that is all you pay it for or ought to pay it for. 
All exercises of judgment, all selections of agents and agencies must 
be left to the people if we expect them to grow or be any account. 
Freedom and not supervision and guardianship makes a self-reliant, 
energetic, hardy race. Freedom is what is valuable under govern- 
ment. Don’t check or restrain any exercise of admitted freedom, un- 
less the exercise commits some aggression upon the person or property 
of another. Besides, as Mr. Taft the other day said, to guarantee 
bank deposits is a bid for and premium to reckless banking. 

As to our more especial department, trusts and trusteeships, I want 
to say that I can conceive of no higher religion than to be faithful 
to a trust, or to put it substantially in the words of Mr, Van Dyke in 
the August “‘Seribner’’: ‘‘There is no curse so terrible as that which 
lights a fire for him who gives away his honor and betrays those who 
follow and put their trust in him.’’ No association of men who do not 
subscribe to this sentiment and in their hearts feel the full force of 
it should ever be in a trust company or in any trust position. A 
trust has always been regarded as the most sacred of obligations and 
its violation as a breach of trust and a criminal offense from the days 
of tne Common Law, so don’t ask government to guarantee the faith- 
ful performance of trusts, but have government put the trustee in jail 
when he commits a breach. 

Gentlemen, with an apology for my somewhat rambling address 
and promising you the best time we can give you during your stay 
here, with the hope that your visit will be so pleasant you will want 
to come again, thaoking you, I shall no longer trespass upon your 
time and patience. 


Reply to Addresses of Welcome and Annual Address by 
the President, Mr. Philip S. Babcock. 
Gov. Buchtel, Col. Hughes: 


On behalf of the Trust Company Section of the American 
Rankers’ Association, it is my great pleasure to acknowledge 























and to thank you for the most cordial and beautiful welcome 
you have extended to us in convention here assembled. We have 
gathered from the East and the West—from the North and the 
South in this beautiful capital city of this Centennial State to 
deliberate on matters which concern us in the daily routine of 
our business life; to listen to the words of advice of those who, 
by experience and ability, are competent to instruct us so as to 
the better conserve the interests of the people whose agents we 
are; for in the largest sense the trust companies of the country 
are closer to the people than any other form of financial institu- 
tion. Our depositors look to us to safeguard their material 
wealth in life and to distribute it unimpaired after their death ; 
to protect the widows and children. Met, as I have said, that 
we may by full and free discussion best learn to conserve the 
great interests entrusted to us. It is fitting and a great pleasure 
to us to be welcomed by the chief executive of this great State 
and by a foremost representative of the State's financial institu- 
tions. We will enjoy the hospitality you have so graciously 
extended to us and will carry back to our homes its pleasant 
memories with minds and hearts broadened by our stay, all too 
short, in your beautiful city and State and by the friendly inter- 
course with your people. On behalf of the association, I thank 
you again. 

Gentlemen, when you honored me at Atlantic City last year 
by electing me your president I am sure the fact was over- 
looked that the president is expected to make an annual address. 
Our officers and Executive Committee have remedied that over- 
sight by preparing a program which touches on all topics which 
might come under the president's address, and have invited to 
carry out that program men so far more competent than I to 
handle their topics that my own remarks will be very brief. 

Since our last annual convention in September, 1907, our 
financial institutions throughout the country, and I might say, 
financial institutions throughout the world, have had, if I may 
use the simile, very stormy weather. Some few, very few, if 
we think of the great armada which set sail, were not able to 
weather the storm—the waves were too high and engulfed them 
—some few limped into port battered but not beaten, and, tem- 
porarily laid up for repairs, were again, under the careful and 
painstaking work of skillful hands, fitted out as safe and worthy 
but the vast majority safely weathered the storm, 
scudding, mayhap under redueed sail, perhaps at times under 
bare poles, but safely making harbor and with the rising sun of 
renewed prosperity and confidence, what a mighty fleet it is we 
see and how worthy the trust and confidence of all people. 

Gentlemen, it is not for me to explain the causes of that 
stormy time—our crude currency system, our over-expansion of 


vessels ; 


credits, our manipulators of banks and trust companies for their 
own ends, our reckless law-makers, enacting legislation, State 


and national, without rhyme or reason; all of these, with many 
other, were contributory causes; but while striving to remedy 
the evils as they have ‘been shown and to guard strenuously 
against others coming in, I think we of the banking fraternity 
should not fail to recognize and to be proud of the great, glorious 
strength of our financial institutions as a whole. We represent, 
gentlemen, a very high and noble profession. The trust com- 
panies, as I have said, are peculiarly close to the great masses 
of our people. To us are entrusted the funds of widows and 
orphans—to us men look to safeguard their funds for the rainy 
day which may come at any time; to us great enterprises of in- 
calculable good to our people and to the development of our 
beloved country are brought to be financed: men make us their 
executors, the most sacred duty that can devolve upon us. May 
we prove faithful to the trust reposed in us, profit by our mutual 
intercourse and friendly discussion here to-day and return to our 
homes and associates with a full realization of our duties and 
our opportunities. 


President Babcock: Next in order is the report of the secre- 
tary, which I will ask Col. Branch to now read: 
Report of Secretary. 


New York, Sept. 1, 
Section of the 


1908. 
To the Members of the Trust Company American 
Bankers’ Association. 


Gentlemen: The financial statement for the past year is as follows: 





RECEIPTS. 

Sent: .16t, 2ER6.. be Cet DORs. cccaincdonssdcaesendccsse $1,607.09 
Sept. 27th, 1907, by Appropriation by Executive Council.... 3,000.00 
May 5th, 1908, by Appropriation of Executive Council....... 1,500.00 
Aug. 31st, 1908, by Sale of two Trust Company forms. .$24.00 

Sale of three ‘rust Company Proceedings...... - 9.00 33.00 

$6,140.09 
DISBURSEMENTS. 
Te TT re re Rey oe cdiese ad $2,487.64 
Clerical foree, Chairman Executive Committee...... 250.00 
Printing and Stationery ...........eeeeeeeeee oesese 136.13 
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PORT GN une a6 6059 65 00h 50.5855 5545054 62 char ure 
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Expenses of Convention 
5,208.21 
August 31st, 1908, by Credit Balance.......... inwees $931.88 
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Notwithstanding the stringency of the times through which the 
country has been passing since the last convention held at Atlantic 
City, your secretary is pleased to report that the section has progressed 
rapidly and steadily. 

During the fiscal year ending September ist, 1908, 931 trust com- 
pany members paid their dues to the American Bankers’ Association, 
amounting to nearly $25,000. This is the largest membership in the 
history of the section and shows a net increase over last year of 85 
members. Forty-six were dropped from the rolls owing to failures, 
non-payment of dues, consolidations, liquidation and other causes, but 
to take their place and place the membership list where it is 131 
Trust Company Section members were added to the rolls during the 
same period. The aggregate resources of members of the section is 
about three and a half billion dollars. 

American Trust Company Section. 
American Bankers’ Association by States. 


August 31. 
1905 1906 1907 1908 


August 31. 
1905 1906 1907 1908S 


Alabama .....11 13 18 20 Nevada ...... 3 4 Ww 10 
Arisona ...... 8&8 9 9 10 New Hampshire 2 3 4 3 
Arkansas .... 11 146° 0618) = «620 New Jersey .. 49 49 56 59 
California ...21 25 29 29 New Mexico .. 1 2 2 2 


Colorado 5 6 9 11 New York 70 78 So 91 
Connecticut .. 12 16 21 24 N. Carolina... 12 15 16 16 
Delaware .... 4 5 5 6 North Dakota. 1 1 1 1 
D. of Columbia 5 5 5 5 EE cases An es 35 34 41 435 
Plori@a .....; 4 5 5 7 Oklahoma .... 1 4 
Georgia ...... sg §, 9 2 WR Ass... 8 7 w@ 
BE ndascachu 5 5 Ss 9 Pennsylvania .117 132 145 151 
Illinois ...... 20 32 41 0 Rhode island.. 10 10 11 il 
Indiana ...... 18 19 21 24 So. Carolina... 5 4 3 4 
Ind. Territory. 2 2 5 4 South Dakota. 2 3 5 4 
ren 7 Ss 10 14 Tennessee ....15 17 27 @ 
a ae 1 1 1 2 rere 8 9 18 21 
Kentucky ....12 16 18 18 ee. <Wkseaes 2 2 3 3 
Louisiana .... 9 11 1 17 Vermont ..... 10 10 3 13 
ee 20° 12 6 @ Werle. cc08% Ss 2B 
Maryland .... 13 15 14 16 Washington 4 7 12 14 
Massachsusetts 13 29 29 32 W. Virginia . 11 11 10 9 
Michigan .... 4 4 6 6 Wisconsin .... 5 5 5 5 
Minnesota .... 4 4 4 3 Wyoming .... 1 1 2 2 
Mississippi ... 5 9 12 15 Alaska 1 
Missouri - 15 17 +2 24 ee 2 
Montana ..... 4 5 7 § Haqali ..c.c. 1 p 2 1 
Nebraska ..... 3 3 3 4 _ —_— —_ 

yar 632 71S 846 9381 


States having a membership of ten are entitled to a vice-president of 
the section. 

During the last year the section has had its separate office where 
much necessary routine work has been done. It is to the interest of 
the section and its welfure that a separate office should be continued. 
Much can be accomplished by a permanent secretary who is thoroughly 
familiar with the details of trust company business. The work of the 
section can ve broadened and ‘ts organization be made more concrete 
and effective by the appointment of more committees and by the selec- 
tion of members who have the time and inclination to transact the 
necessary business twelve months in the year. 

At the close of this convention I will enter another business field. 
During the eight years I have been your secretary I have seen the 
section grow from a membership of 207 to its present large propor- 
tions. Over two-thirds of the trust companies of this country are 
now on your rolls and it is hard to estimate the limit of their power 
for good if it is systematically and properly applied. 

It is with a feeling of regret that I bid you farewell in this my 
eighth and last annual report. I take the opportunity to thank you 
one and all, officers and members, for the kindly consideration you 
have always shown me, and the hearty support and assistance you 
have rendered during the entire term I have occupied the position of 
secretary. 

With best wishes for the success of the section and to you, one and 
all, God speed, I subscribe myself for the last time. 

Respectfully yours, 
JAMES R. BRANCH, Secretary. 

President Babcock: What is the the meeting 
with respect to the secretary's report? 

On motion, the report was received and approved and ordered 
placed on file. 

President Babcock: Next in order is the report of the Execu- 
tive Committee, of which Mr. H. P. McIntosh is chairman. 


pleasure of 


Report of the Executive Committee, by H. P. McIntosh, 
Chairman. 
To the Members of the Trust Company Section of the 
Bankers’ Association. 

On behalf of your Executive Committee I assure you that this com- 
mittee is pleased to meet so many representatives of the members 
of the Trust Company Section of the American Bankers’ Association 
at this, the thirteenth annual meeting of this section, and I have the 
honor to make the following report: 

The Trust Company Section was organized in 1896 at St. Louis, 
and its places of meeting since then are Detroit, 1897; Denver, 1898; 
Cleveland, 1899; Richmond, 1900; Milwaukee, 1901; New Orleans, 1902; 
San Francisco, 1903; New York, 1904; Washington, 1905; St. Louis, 
1906; Atlantic City, 1907, and Denver, 1908. 

As a preliminary to your committee’s report some statistics showing 
the growth and present strength of trust companies will be interesting. 
Twenty years ago there were less than one hundred trust companies 
in the United States, while the forthcoming report of the Comp- 
troller of the Currency will contain a summary of reports from 920 
trust companies, with aggregate deposits of $2,157,478,378, and 
aggregate resources of $3,257,422,561. This is an increase over 1907 
in number of companies of 126, or 16 per cent., and in aggregate re- 
sources of $1£4,000,000, or 6 per cent. 

These reports do not, however, pretend to include all trust com- 
panies in the country, the comptroller having no authority to compel 
the rendering of such reports, and hence the increase above noted has 
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no necessary significance, and may be accounted for wholly by greater 
success in getting companies to report to the comptroller. 

The most accurate statistics regarding trust companies are found 
in the book of trust company statistics published each year by the 
United States Mortgage and Trust Company of New York City, the 
1908 edition of which is not yet available. The 1907 edition contained 
reports from 1,480 trust companies, with aggregate resources of 
$4,285.782,075. 

It should be noted, however, that even the United States Mortgage 
& Trust Company statistics are incomplete, not containing the reports 
of all trust companies. 

In reporting the deposits of trust companies as above only the de- 
posits of the banking departments are included, no account being 
taken of trust funds for investment or actually invested. 

Your committee, ably and diligently assisted by the State vice 
presidents, has strenuously endeavored to increase the usefulness of 
the section in practical benefit to its members, and also to increase 
its membership, and while the result of their efforts in the latter are 
not as gratifying as they wish, probably on account of the stringent 
times, these are quite satisfactory, being as follows: 

Statistics of membership for 1907-1908: 


ee ee 846 
Dropped from rolls during the year for non-payment of dues..... 46 

£00 
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Your committee, on account of the valuable assistance it has re- 
ceived from the State vice presidents, is confident that the efficiency 
of the section will be increased by increasing the number of these. 
The by-laws of our section provide that each State having-ten or 
more members in this section shall be entitled to a vice president. 
Your committee recommends that this by-law be amended by striking 
out the word ‘‘ten’’ and inserting in its place the word ‘‘five.’’ and 
that the following addition be made to the by-laws, viz.: That any 
State having less than five trust companies, all of whom are members 
of this section, shall be entitled to a vice president. 

Your committee urgently requests each member to increase the 
membership of this section by bringing to the notice of non-members 
the benefits they may derive from said membership. 

Six years ago a collection of forms used by trust companies was 
made, but your committee realizing that great improvement has doubt- 
less been made in these since then, and also recognizing the diversity 
of bookkeeping systems in use by trust companies, requested all mem- 
bers of this section to send to the secretary copies of such forms as 
they are now using, and appointing a committee consisting of Jos. N. 
Babcock, trust officer of the Trust Company of America, New York 
City; Mr. Geo. H. Stuart, third assistant treasurer of the Girard 
Trust Company, Philadelphia, and Mr. Chas. L. Mosher, third vice 
president of The Guardian Savings & Trust Company of Cleveland, 
to arrange and codify these. This committee met in New York this 
month and nas reported as follows: 

“New York, September 10, 1908. 
“Mr. H. P. MelIntosh, Chairman Executive Committee, Trust Com- 
pany Section, American Bankers’ Association. 
“Dear Sir: 

“The undersigned Committee on Trust Company Forms have the 
honor to report as follows: 

“Pursuant to your instructions your committee has examined and 
classified the forms received from various companies by the secretary 
in response to your letter of last June to the trust companies mem- 
bers of the section. 

“Your committee regrets that a more general response was not 
made to your request for forms, only nineteen companies out of the 
total membership of the section having been heard from. 

“‘Your committee is of the opinion that the forms submitted would 
prove of great interest to all members of the section. Your com- 
mittee has, therefore, arranged these forms in a binder, classified 
according to the various departments or functions of the trust com- 
pany and will place them on exhibition in the secretary’s office during 
the next convention of the association at Denver, September 29, 1908. 

Your committee also regrets that the time at its disposal since 
its appointment has not been sufficient to enable it to cover the sub- 
ject as completely as it should be done. It is nevertheless the opinion 
of the committee that the forms submitted to them show a marked 
improvement over the forms in use some six years ago when the last 
book of forms was published by the Trust Company Section, and 
your committee feel that the time is now ripe for a new book of 
forms which should be classified, arranged and indexed in such a 
manner as to form a complete guide to the most approved methods 
of accounting for all classes of business covered by the various 
functions of the modern trust company. 

“‘Your committee believes that such a book would be a matter of 
profit rather than expense to the association, as there would probably 
be a good demand at a reasonable price for a complete work such as 
the committee has in mind. 

“Your committee therefore recommends that a book of trust com- 
pany forms, as outlined in this report, should be published by the 
Trust Company Section during the present year, under the direction 
of a committee appointed for the purpose, and that the secretary, 
under the direction of the committee, should be authorized to make 
the necessary arrangements for the printing, copyrighting and sale 
of such a book for the benefit of the section. 

‘Respectfully submitted, 
(Signed) “JOS. N. BABCOCK, Chairman, 
“GEORGE H. STUART, 
“CHAS. L. MOSHER, 
“‘Committee.”’ 

Your committee approving of the recommendation of the Committee 
on Forms has re-appointed the above-named gentlemen as a committee 
to fully carry out its recommendation during the present trust com- 
pany year. 

The report of the Executive Committee of this section for 1904 
states: 

‘“‘The members of this section have previously been advised of an 
arrangement made by yvur committee with the Audit Company of 
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New York by which that company offers to advise with members of 
the section as to any detail of forms and systems of accounting with- 
out charge.’’ 

Your committee, realizing that such service might still be of great 
assistance to some trust companies, especially the younger and less 
experienced, inquired of the Audit Company of New York if this 
arrangement js still in force and has received its reply that it is, by 
consultation at its office or by correspondence regarding any account- 
ing technicalities which may help the trust companies, without charge. 

Your committee wishes to call your attention to the most valuable 
trust company literature contained in the volume entitled ‘‘Proceed- 
ings, Trust Company Section American Bankers’ Association, 1896- 
1903,"’ and the reports of proceedings published yearly since 1903. 
These volumes should be a part of the equipment of every trust com- 
pany as they are full of information of the greatest value to trust 
company officers and other employees. Many of the leading financiers, 
attorneys, railroad men, accountants, ete., have contributed to these 
volumes. We are quite sure that all trust companies would be bene- 
fited by prescribing that everyone of their employees should take a 
course of reading these volumes. 

In view of the fact that some of the year books are becoming 
scarce, your committee recommends to the Executive Committee for 
next year the publication of a volume which shail contain the year 
books for the years of 1904, 1905, 1906, 1907 and 1908. 

Gentlemen, in conclusion your committee feels that the Trust Com- 
pany Section should enter upon a larger career of usefulness than in 
the past, if that be possible, and make its organization so helpful 
and necessary to trust companies that every member of this section 
will feel that it cannot afford to withdraw and every non-member 
will feel that it must join our section. There is much for our section 
to do and in no way can so much be done as by establishing a bureau 
or secretary’s office— 

First.—To gather and keep up to date as nearly as possible sta- 
tistics regarding trust companies, including, 

(a) Their number. 

(b) Their itemized statements, showing deposits, etc. 

(ec) The number that actually undertake trust business. 

(d) Figures as to the number of failures, showing losses in- 
volved, ete. 

The need of such statistics is evident, for there is now no authori- 
tative and complete source of information on these and other points 
regarding trust companies. To collect and have published matters 
of interest to trust companies. 

Second.—To maintain an index to current financial literature similar 
to Poole’s Index to Periodical Literature, though on a very much 
smaller seale. Such an index kept in the secretary’s office would 
enable the secretary to furnish members and committees upon re- 
quest with information as to the periodicals or books, their dates and 
pages, where may be found articles on subjects about which they 
may inquire. Just at present, for example, it would be useful to 
many trust company officials to know where they could get a list 
of printed articles on guaranty of deposits, postal savings banks, 
branch banking, central bank, currency and other live topics. 

In connection with this it would be useful to have at the secretary’s 
office bound files of the more prominent financial periodicals, acces- 
sible to members who cannot otherwise consult such files. This work 
would be of value to all members of the section. 

Third.—To collect legal decisions and preserve a record of legisla- 
tion affecting trust companies introduced into or passed by the legis- 
latures of the several States; thus much could be done toward unify- 
ing trust company legislation. 

Fourth.—To keep up and make as useful as possible to members 
the files of trust company forms, records, blanks, information about 
publicity, business methods, effective advertising, etc. 

Fifth.—To assist, in such ways as may suggest themselves from 
time to time, in the work of educating the public as to the functions 
of a trust company, its superiority as trustee over the individual 
trustee, and otherwise endeavor to promote the growth of the trust 
company as an institution. This is a service not to the trust com- 
panies alone, but to the public at large. 

A bureau or secretary’s office conducted on the above lines will make 
the Trust Company Section an aggressive, conservative and powerful 
factor for good to its members and the general public, and be service- 
able not only to individual members of the section, but also to the 
various committees appointed from time to time, which often feel the 
need of reliable statistics to aid them in their work. If desired the 
most important information gathered each year could be published 
either in separate form or in the report of the annual meeting, as the 
report of the secretary, or embodied in the report of the Executive 
Committee. 

All this wonld, of course, involve increased expense, though the 
amount need not be large; but it would seem to be money well used 
and would certainly not be burdensome to an organization with such 
resources behind it as the Trust Company Section has. 

Your committee will be pleased to receive suggestions for topics 
for discussion or subjects for addresses at our next annual meeting, 
and desires to call your attention to the program of this meeting 
and invites full and free discussion of the papers and topics, and 
thanks the various members for the uniformly courteous manner in 
which they have received our communications and for the valuable 
assistance many of them have rendered us. 

The Trust Company officials of the country as a class have always 
understood the high character of the responsibilities which rested 
upon them, and the splendid records made show how they have risen 
to give the best that was in them to the sacred duties undertaken. 

Upen us now rests the responsibility of maintaining, and, if possible, 
bettering the good record already made. Realizing that the trust 
company has become a necessary part of the machinery of our ad- 
vaneirg civilization, essential alike to the carrying on of great cor- 
porate enterprises and to the business of the individual; useful to 
the man of large means and to the man of small means, and capable 
of inereasing adjustment fo the needs of our great nation, let us 
live up to the opportunity and duty of making the trust company 
rise each year to a stronger and better position. 

Respectfully submitted, 
H. P. McINTOSH, Chairman. 


President Babcock: Gentlemen, you have heard the report 























of the committee, with its several recommendations. 
shall be done with it? 


On motion, the report was accepted and placed on file. 
AMENDMENT TO CONSTITUTION. 


Mr. J. J. Sullivan, of Cleveland, Ohio: Believing that the 
sentiment of the meeting is in accord with the recommendations 
of the committee respecting the amendment of the Constitution 
and by-laws, I offer this resolution : 

Resolved, That- the by-laws providing for vice presidents be 
amended as follows: Strike out the word ‘‘ten’’ and insert in its place 
the word ‘‘five,’”’ and add to said by-laws the following: ‘‘That any 
State having less than five trust companies, all of which are mem- 
bers of this section, shall be entitled to a vice president.” 

I move the adoption of this resolution. 

Mr. L. L. Gillespie, of New York City : 
of the resolution. 

President Babcock: All in favor of the adoption of the reso- 
lution will manifest it by saying Aye, and those opposed, No. 

Adopted. 


What 


I second the adoption 


NOMINATING COMMITTEE. 


Mr. John H. Holliday, of Indianapolis, Indiana: With a view 
to furthering the business of the meeting, Mr. President, I offer 
the following resolution : 

Resolved, That a Nominating Committee of five be appointed by the 
chairman, which committee shall receive names in writing from dele- 
gates present, from which the Nominating Committee shall select five 
members of the Executive Committee for the term ending in 1911, 
aud which shall be reported back to the convention for its action. 

A Member: I second the resolution. 

President Babcock: All in favor of the resolution will mani- 
fest it by saying Aye; those opposed, No. 

Adopted. , 

President Babcock: The Standing Committee on Protective 
.aws is next in order, and I will ask Mr. Lynn H. Dinkins, the 
chairman, to read it: 


Report of Committee on Protective Laws. 


To the Chairman and Members of the Trust Company Section. 

Your Committee on Protective Laws begs leave to report that since 
the last meeting it has continued to address itself to the task of ex- 
citing interest among bankers in the several States toward securing 
legislation looking to the protection of the use of the word ‘‘trust,’’ 
suitable provisions for State supervision and denouncing as a crime 
the circulation of false reports concerning the condition of banks and 
trust companies. 

In many of the States no session of the legislature has been held 
since our last report and in others legislation as to one or more of 
the points suggested has failed. So far as the committee can learn, 
the failure of sueh laws to pass, in each case, was due to their tardy 
presentation to the respective legislaturés and not to any adverse 
sentiment. 

Practically every banker to whom your committee has written re- 
garding these matters has expressed himself as strongly in favor 
of all of the measures, and in many cases the State associations have 
passed resolutions looking to the introduction of such measures In 
their respective legislatures. Your committee urges all members of 
the section to see that bills relating to the respective subjects be intro- 
duced early in the session of their legislature, in order that there may 
be no failure to secure the passage of the laws upon this score. 

We now believe that in each State the sentiment of the bankers 
and people may safely be counted in favor of these measures and all 
we now require is sufficient interest upon the part of our members in 
order to secure the practically uuiversal enactment of such laws. 

Perhaps the most significant and important changes, both in pro- 
tective and constructive laws relating to trust companies and trust 
funds during the period under review, are the new and amended 
enactments in Massachusetts and New York. In the opinion of the 
committee the present statutes of these States afford, in many par- 
ticulars, models which other Commonwealths would do well to follow, 
making only such changes as are necessary to meet local conditions 
incident to a less populous territory and smaller per capita wealth. 
The fact that the Banking Commissioners in these States were for- 
merly officers of our section and of this committee should be a source 
of pride and satisfaction to our membership. 

The Mississippi legislature of 1908, chapters 110 and 111 of the 
laws of 1908, partially covers the subject matter under discussion 
by providing, among other things, for State supervision and the re- 
vision of quarterly statements by the State auditor, which makes for 
the security of both banks and depositors. 


Alabama, by its new code, which went into effect May 1, 1908, 
provides in Section $528 for the use of the word ‘‘trust’’ in the 
name of trust companies, and in Section 3530 prohibits the use of 


such word by corporations of any other character. No limited or other 
partnership is allowed to use the word ‘‘trust’’ as part of its name. 
This State has no law punishing the malicious circulation of reports 
derogatory to the financial standing of trust companies. 

Ohio, at the session of its last legislature, passed a banking law 
covering all State institutions. This law provides for State super- 
vision, minimum reserve, and makes it a criminal offense to circulate 
# derogatory report concerning the financial standing of such institu- 
tions. The law in question is not compulsory upon the banks until 
the year 1910, but your committee is advised that the sentiment among 
hanks is such that it is not unlikely all conservative institutions will 
comply at once with its requirements, provision for such immediate 
compliance being made in the act. 

In Louisiana the stitute which the Standing Committee of the Asso- 
ciation has been advocating, authorizing the payment of deposits made 
under the names of two or more persons to either of said persons, 
whether the other be living or not, was passed. 

In conclusion, your committee deems it not out of place to refer 
to the movement, which seems popular with some politicians in 
various States, for the enactment of laws providing for the State 
guaranty of deposits. This plan, commonly called the Oklahoma plan, 
is not only radically socialistic in its tendencies, but directly operates 
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to take the property of one bank for the payment of the debts of 
another. Your committee feels that the adoption of such a plan 
would have the effect of placing at a discount the individual credit 
and standing of an institution and would tend to lower the grade of 
all such institutions in the particular State. It, therefore, strongly 
recommends the adoption of an appropriate resolution deprecating the 
enactment of such legislation. 
(Signed) H. P. McINTOSH, 
PHILIP 8. BABCOCK, 
LYNN H. DINKINS. 
On motion, the report was received and ordered placed on file. 
President Babcock: I will appoint as the Nominating Com- 
mittee John H. Holliday, of Indianapolis; Wilbur M. Baldwin, 
of Cleveland; David V. Webster, of Chicago; Roland L. Taylor, 
of Philadelphia, and A. L. Abrahams, of Denver. P 
President Babcock: We will now listen to an address from a 
gentleman who needs no introduction—Mr. Breckinridge Jones, 
President of the Mississippi Valley Trust Company, of St. Louis. 


“The Trust Company—A Necessity,” by Breckinridge Jones. 


(Mr. Jones’ paper in full will be found on pages 137 to 141 
of this publication.] 

President Babcock: The next address will be delivered by 
Mr. F. H. Fries, President of the Wachoria Loan & Trust Com- 
pany, Winston-Salem, North Carolina. 


“Radicalism vs. Conservatism,” by F. H. Fries. 


{Mr. Fries’ address in full appears on pages 141 to 145.] 

Mr. Parker, of Quincy, Illinois: I think it would be a good 
idea to have a committee appointed, as suggested by Mr. Fries in 
the paper that he has just read; and I make a motion to that 
effect, that the Chair appoint a committee to take into considera- 
tion that suggestion. 

Mr. McCarter, of Newark, New Jersey.: I move as an amend- 
ment that the suggestion be referred to the Executive Committee 
of the Section for action. 

Mr. Parker: I accept the amendment. 

President Babcock: All in favor of the motion will say Aye; 
opposed, No. 

Carried. 

We will now take a recess until 2 o'clock. 

Adjourned until 2 P. M. 


AFTERNOON SESSION. 


President Babcock: The first address to be delivered this 
afternoon will be by Mr. Lawrence L. Gillespie, Vice-President of 
the Equitable Trust Company of New York. 


“New York City Trust Companies Under Present Legis- 
lation,” by Lawrence L. Gillespie. 


{[Mr. Gillespie’s address in full is printed on pages 145 to 148.] 

President Babcock: We will now listen to an address by Mr. 
Joseph N. Babcock, Trust Officer, The Trust Company of 
America, N. Y. 


“Securities Held in Trust, Etc.”, by Joseph N. Babcock. 


(We print Mr. Babcock’s address in full on pages 148 to 150.] 
President Babcock: The next order on the program is brief 
addresses by vice-presidents of the various States. The secretary 
will call the roll of States and, as each State is called, the vice- 
president from that State, or some one else in his absence, is 
expected to respond. 
CALL OF STATES. 


Alabama: (No response.) 

Arkansas : 

Mr. H. L. Remmel, of Little Rock: In the absence of the 
vice-president from our State I have been requested to make a 
brief response. We think that we have made great progress in 
Arkansas in the last twenty years. Twenty years ago we did 
not have oven ten banks in the State. To-day we have 375 
banks, with deposits of between $40,000,000 and $45,000,000. 
The condition of the people is prosperous; the farmers are 
harvesting good crops, and the business men are in good financial 
condition. During the panic of last year we had no failures, 
except one, and that was the case of a small bank which was 
looted by the officers. 

We had a very well-attended convention at Hot Springs this 
Summer, at which time the subject of postal savings banks and 
the guaranteeing of Bank deposits were discussed, and both 
measures were unanimously voted down. (Applause.) 

The principal industry in our State is lumber. Of course, the 
panic affected the lumber interests; the consumers practically 
cut off their demands, but the mills did not shut down entirely, 
some of them that had been running day and night simply 
stopped running at night. Now they are running on full time 
again, the demand is increasing, and the price of lumber has 
advanced $2.50 a thousand. 

Our principal mining is coal mining. While we have had 
strikes at times, operations have again been started up. 

Recently we have developed a new enterprise, namely, rice 
culture. Few people would have thought that we would be 
raising rice in Arkansas, yet the rice we produce to-day we think 
is better than any imported from abroad, and better than the 
rice raised in Louisiana. 

We do not know anything about hard times, and if any of 
you folks have got tired of banking in these northern climes and 
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want to invest your money in a good, safe place, why come down 
to Arkansas and we will show you what we can do for you. 

Oh! I want to say one more thing. The good people in 
Colorado have got gold mines. I have heard it asked many 
times what made this city of Denver, and it was said that it is 
because of the gold and silver mines up here, together with the 
climate. Now in Arkansas we have something better than gold 
and silver mines, we have diamond mines, and we have already 
produced over 300 splendid examples of diamonds, and experts of 
Tiffany & Company in New York have pronounced them among 
the best diamonds to be found in any land. So come to 
Arkansas and bring your ladies and get one of our diamonds. 
(Applause.) 

California: (No response.) 

Connecticut : 

Mr. Ralph W. Cutler: Mr. President and Members of the 
Trust Company Section: It is a matter of great regret that the 
vice-president for Connecticut is not present at the convention. 
I bave been asked not to let the roll-all go to the next State 
without saying a word on her behalf. Information is requested 
in regard to legislative enactments. In our State the legislature 
meets biennially, and 1908 happens to be an off year. The next 
session of our legislature will be held in January, 1909, and 
many bills relating to banks and banking will be introduced. 
One idea in especial lies very near the heart of the conservative 
bankers of the State. We have in Connecticut two Bank Com- 
missioners who make semi-annual examinations of the different 
trust companies and State banks, one commissioner coming alone 
in the Spring, and the other in the Fall. These examinations 
must necessarily be superficial in their character, owing to the 
large number of banks to be visited. What we earnestly desire 
is to establish a single-headed commission with a corps of ex- 
perts who will make a thorough and careful examination of every 
bank that they visit, taking their own time in doing so. We 
hope to establish a State banking department along these lines, 
conforming to the insurance department already so well estab- 
lished, and we hope that at the next convention the vice-presi- 
dent from Connecticut will have something to report upon this 
matter. 

The banks of the State went through the panic safe and sound 
—no weak spots developing anywhere. No pay-roll checks were 
issued upon trust companies, and I am proud to say, that no 
clearing-house certificates were issued in any part of the State. 
Currency was scarce, as it was everywhere else, but by helping 
each other and using judgment, cash payments were made 
wherever absolutely required, so that no actual distress existed 
anywhere. Of all the banks in our State nine-tenths are mem- 
bers of the American Bankers’ Association, and every trust com- 
pany in the State of any importance is a member of the Trust 
Company Section. Our bankers are unanimously opposed to the 
idea of government guarantee of deposits. One of the prominent 
papers of the State sent letters to every bank, asking opinions 
of the officers on the subject, and in response the answers were 
unanimous against the idea, believing it to be socialistic in its 
character and pernicious in its development. 

Our manufacturers are hopeful and full of courage, and are 
receiving many more orders than was the case three or four 
months ago. 

Our life insurance companies are doing a wonderful business, 
and going on from strength to strength. Our fire insurance 
companies, in spite of heavy losses all over the country, are ably 
handled, risks are carefully scrutinized, and I assure you, gentle- 
men, that your policies in any Connecticut fire insurance com- 
pany are perfectly safe. 

Business, generally speaking, is very good indeed. Our large 
tobacco crop will help all branches of trade materially, and we 
believe that with a continuance of the Republican administraticn 
and the election of Mr. Taft we shall see continued improvement 
in business everywhere, and a return to our old-time prosperity. 

I thank you, gentlemen, for your courteous attention. 

Illinois, Indiana, Iowa, Kentucky, Louisiana, Maine, Mary- 
land, Massachusetts and Mississippi. (No response.) 

Missouri: 

Mr. C. F. Enright: We have in this country four kinds of 
banking institutions, with the deposits divided about as follows: 


INR Sn save c 4 sib iece a baie wie arere $3,700,000,000 
IE III 63 os'alare.0.0 Ore bse em b-0.9:006chce 3,100,000,000 
State and private banks .............. 4,300,000,000 
EE) ek 0.5 055 dine 50 Bia Aol a aeiem 5,000,000,000 


This division of deposits indicates on its face the needs of 
the different kind of banking institutions as shown. 

In the different States different laws govern the management 
of trust companies. Some States permit them to take’ savings 
deposits, others prohibit taking deposits at all. Some States 
permit doing a commercial business, while others confine them 
entirely to collateral business. By having a national charter 
a national trust company would possess that uniformity of 
character that would confine it to a uniform business through- 
out the United States. 

While the examination and supervision in some States is up 
to the standard of national examinations, national examinations 
ought to be better than the average examination by State de- 
partments. 

The trust company system is now as important a factor in 
the financial world as the national banking system. It almost 
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equals the latter in resources and liabilities and should have all 
the protection of the government thoroughly around it that is 
given to the national banking system. It should also be recog- 
nized as a governmental depository, the same as the national 
bank. On account of its importance in the financial system it 
should be accorded the same consideration in time of panic 
and distress as is accorded to the national banks, and in order 
to obtain this it should be under a national system of control. 

On account of the odium that has attached to the word 
“trust” in connection with combinations of a different character 
from that of the legitimate trust company, there is no doubt but 
that trust companies have suffered and will continue to suffer 
by reason of the misunderstanding on the part of a large part 
of the public connecting the trust companies with the idea of 
trust or combination, which is held more or less in disrespect. 

There is no doubt but what the word ‘national’ attached to 
the name of bank is an emblem of credit and one that com- 
mands general respect, and to attach the word “national” to 
the name of a legitimate banking trust company would not only 
neutralize the unfavorable idea the public hold on account of 
word “trust,” but would give it the same credit mark which the 
national banks now enjoy. 

I cannot imagine how any honest, conscientious trust com- 
pany official would oppose the nationalization of trust com- 
panies when it would mean stricter supervision, uniform sys- 
tem of doing business, and bring the trust companies to be 
recognized by the Federal government and the public at large to 
the fullest measure of importance in the financial world to which 
they are entitled. 

I regard the trust company, in addition to its many measures 
of usefulness, the logical banker for the individual, and while 
the business of the trust company is growing daily as its 
facilities and usefulness is becoming understood, I can imagine 
nothing that would promote the progress, permanency and 
endurance of them so much as to bring them under one system 
of national character, which would give them the stamp of 
governmental approval. 

The limit of time prevents a lengthy discussion of this sub- 
ject at this time, and the above ideas are offered for the pur- 
pose of having them considered and reflected upon at home in 
the hope and with the view of having them taken up and pushed 
forward in due course. 

Mr. Breckinridge Jones: If I may be permitted to say just 
a word also from Missouri. As this suggestion of Mr. Enright 
will go into the record I would like to have along with it the 
very clear statement that I believe there is no power in the 
Federal government to provide for a national trust company. 

Mr. Enright, of Missouri: Are not the trust companies of 
the District of Columbia now under the supervision of the 
Comptroller of the Currency? 

Mr. Jones: I will answer that. Yes, they are; and the 
very fact that Congress has provided for trust companies in the 
District of Columbia, where they have full power to do as they 
please, only emphasizes the fact that it has not power to do it 
anywhere else. : 

Mr. Enright: I assume that we can have whatever we desire 
through the Congress of this great country. 

Mr. Jones: Even President Roosevelt has said that the Con- 
stitution was a living organism and that it could be expanded 
to do whatever we wanted it to do; nevertheless, I do not be- 
lieve the American people are ready to accept that view. (Ap- 
plause.) 

Mr. Festus J. Wade, of St. Louis, Mo.: Brother Jones and I 
always have the misfortune to be on different sides of every 
question. I would like to have him point out to me the section 
of the Constitution that authorized the establishment of national 
banks. National banks were created 75 years after the Con- 
stitution was adopted. The authority that created the national 
banks was the Congress of the United States. Now, there is 
nothing prohibitory in the Constitution against creating national 
trust companies. True, there is nothing authorizing the or- 
ganization of national trust companies, but it is equally true 
that there is nothing authorizing the organization of national 
banks. 


Mr. Jones: If my Brother Wade had listened attentively to 
a paper that was read at the morning session he would have 
known more about the subject than his remarks would now 
seem to indicate that he knows. 

Nevada: (No response.) 

New Jersey: 

Mr. DeWitt Van Buskirk : 


The President and Gentlemen of the Trust Company Section: 

As vice president for New Jersey it is my duty to bring to the at- 
tention of this association any changes in the laws of our State gov- 
erning trust companies, or any other matters of importance affecting 
the status of trust compavies. 

I beg to state that there has been no legislation in our State during 
the past year which in anywise changes the conditions existing a year 
ago, and the only matter of importance has been a decision of our 
highest court with regard to taxation of bank stock and placing it 
upon the same basis of taxation as that now applicable to trust 
company stock. 

The whole question involved in this controversy was whether the 
money of banks, national and State, to the extent that it was in- 
vested in non-taxable securities, should be exempt. Under the laws 
of our State it has been determined that they should be. 
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We, in common with the other banking interests of the country, 
have passed through a very trying period since the last meeting of this 
association, and I am glad to be able to report that not one trust 
company or bank in the State of New Jersey failed to meet its obliga- 
tions. When so many of the trust companies and banks across the 
river from our State, in the great city of New York, were going to 
the wall, it might reasonably have been expected that the same 
trouble would extend to us, especially to those in the communities 
so closely affiliated with the city of New York that we are almost a 
part of it. 

While the statistics of the banking department show that there was 
a falling off in deposits for the time being, it is safe to say that not 
one institution was in serious trouble, and every one of them is now 
nearly back to its normal position. I give you some of the figures: 

The Commissioner of Banking and Insurance reported upon the trust 
company business of the State of New Jersey, as of December 31, 
1906: 


Deposits aggregating $136,868,109. The gain for 1906 was $17,- 


051,706, or over 13 per cent. The number of depositors increased 
37,409, over 15 per cent. The total resources increased over 7 per 
cent. Surplus and undivided profits increased $1,101,023. 


Bonds and mortgages constituted 14 per cent. of the total assets; 
stocks and bonds, 29 per cent.; collateral loans, 27 per cent.; notes 
purchased, 11% per cent.; real estate, furniture, etc., 3 per cent.; 
cash on hand, 1 8-10 per cent. 

Sixty-eight trust companies were then doing a prosperous and lucra- 
tive business in the state, with aggregate resources of $181,784,406. 
In the following six months the number of trust companies had in- 
creased to seventy-one, with total deposits of $139,913,417 and an 
increase of resources to $15,758,274. The reports to the department 
indicate larger aggregates generally, in the various items reported, 
but surplus and undivided profits show $171,596 decrease, a precursor 
of the 1907 depression. On December 31, 1907, the number of trust 
companies was seventy-four, an increase of six for the year. Deposits 
had shrunken to $125,711,509, a decrease of nearly $10,000,000 in time 
deposits and $4,400,000 in demand deposits, and a shrinkage of more 
than a million and a half in surplus and undivided profits. Stocks and 
bonds on hand, by depreciation and sale, fell off $4,600,000, and loans 
on collateral nearly $8,200,000. “Other  liabilities’’ increased 
$2,500,000, and cash on hand increased more than $2,000,000, con- 
clusive evidence of the conservative management of the trust com- 
panies of New Jersey in the preparation for any emergency. 


The reports to the State Banking Commissioner of June 30, 1908, 
show a marked recovery and encouragement in all departments of the 
trust companies. “Other liabilities’’ stand $1,130,000, against 


$4,039,000 in the preceding December, being $2,900,000 decrease. Total 
deposits increased $6,547,000, standing at $132,258,529, being a gain 
of nearly half of the loss at the lowest depression. The ¢ash on hand 
was more than double the legal requirement upon demand liabilities, 
and surplus and undivided profits regained over a million of dollars 
from the low figures of 1907. There was a gain of 23,636 in the 
number of depositors, though the total of deposits has not reached the 
high-water mark of June 29, 1907. 

Some of the lessons to the trust companies of New Jersey of the 
panic of 1907 were: 

1. That State supervision is a benefit and to be encouraged, and is 
not antagonistic to the welfare of banking institutions. 

2. That our trust companies were as strong and as much relied on 
by the people during the crisis as the national and State banks. 

3. That cash in bank and investments on call loans, in a larger 
proportion to deposits and a smaller investment in long-time loans, 
is necessary, notwithstanding nearly one-half of the deposits of trust 
companies of New Jersey are time deposits. 

Sanity in the department must be presumed. Given this, the people 
—depositors and others—are less likely to stampede than if they had 
not this safeguard. 

While conservative methods, if an institution lacks them, will be 
insisted on, it is for the good of all banking interests that such 
should prevail, and that the reckless banker should be eliminated. 

Real, honest supervision and thorough examination is a good thing 
for every institution, and the more that customers and the public are 
impressed with the thoroughness of this supervision, the less liable 
are they to distrust and get needlessly concerned about the safety of 
their moneys on deposit. 

Guaranty of bank deposits, if workable, might, to a degree, prevent 
senseless withdrawals in panic times, but assuming, as most of us 
believe, that this panacea is neither fair to the banker nor practicable, 
the next best safeguard is rigid and thorough supervision of every 
institution. This expense should be borne by the State. Some part 
of it could, however, be assessed against the institutions examined. 
New York has recently enacted a code of laws governing this and 
kindred subjects, which were drafted under the direction of an ex- 
perienced and practical trust company man, who is now bank com- 
missioner of that State, Mr. Clark Williams, late president of the 
Trust Company Section. Some such code of laws in each State would 
strengthen all. Loose or no regulation, resulting in suspension or 
failures in one State, are apt to induce unrest and distrust of the 
banks and trust companies in neighboring and other States. 

It is suggested that the Trust Company Section request the Amer- 
ican Bankers’ Association to appoint a committee to draft a uni- 
form or model law, incorporating the best features of the laws of 
the various States, which have well-organized banking departments, 
and to urge the associations in the several States to have enacted 
a law on the general lines which may be prepared by this associa- 
tion, providing for intelligent and thorough State supervision on up- 
to-date lines. F 

DE WITT VAN BUSKIRK, 
Vice President for New Jersey. 
New York: 


Mr. Alfred M. Barrett: 


Mr. Chairman and Gentlemen of the Convention: 

The vice president for New York, finding it impossible to be present 
at this gathering, gives me the opportunity of addressing you at this 
time upon the trust company situation in the State of New York. 

Since the holding of the last convention we have had, as you all 
are aware, a condition of affairs in the banking world in New 
York which has commanded the anxiety and the attention of not only 
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the people of our own State, but also that of the public mind in 
general throughout this country. 

A financial storm, such as has never before been known, broke 
over the financial community in the State of New York, the effect 
of which has been widespread and far-reaching. A situation which 
was then strained almost to its limit has since become eased and 
strengthened by the passage of new and wise laws and by the appoint- 
ment of a man well known to us all, as superintendent of banks of 
the State of New York, the former president of this association, Hon. 
Clark Williams. 

The new laws which have recently been passed (some twenty in 
number) have done much to safeguard the banking institutions of 
the State of New York and to place the superintendent of banks in a 
position where he may direct, in a great measure, what financial 
institutions in the State of New York can or cannot do. . 

The trust compsnies of the State of New York (in the Borough of 
Manhattan) will be required, after February 1, 1909, to carry a cash 
reserve of 15 per cent. The minimum reserve required in other parts 
of the State will be 5 per cent. in cash and 5 per cent. on deposit 
with reserve depositaries. 

Under the new law trust companies are prohibited from investing 
in more than 10 per cent. of the capital stock of private corpora- 
tions. The establishment of trust company branches without permis- 
sion being first obtained from the superintendent of banks and with- 
out $100,000 additional capital for each branch, has been prohibited. 
This bas been the occasion of some of the smaller institutions dis- 
pensing with some of their branches. 

Prior to the passage of these new laws (recommended by Superin- 
tendent Clark Williams) there was a certain lack of supervisory 
power by the department of banking. Since the passage of these 
new laws, the results which have been obtained by the banking 
department quite clearly show how absolutely necessary it is that 
sufficient power be vested in the superintendent of banks in order 
that he can be, as he should be, the guiding power. 

The law affecting loans made by trust companies provides that not 
more than 10 per cent. of the paid in capital and surplus of any trust 
company may be loaned to any one person, firm or corporation; ex- 
cept that in the Borough of Manhattan, of the City of New York, 
25 per cent (and elsewhere in the State 40 per cent.) thereof in total 
may be loaned on security worth at least 15 per cent. more than the 
amount loaned. The law before its amendment permitted trust com- 
panies in the Borough of Manhattan to loan 40 per cent. on security. 

The law relating to mortgages provides that second mortgages shall 
not be made if the prior liens on the property exceed 10 per cent. of 
the capital and surplus of the trust company, or if all the mortgages 
thereon, as a whole, exceed two-thirds of the appraised value of the 
property as found by a committee of the board of directors. 

No loan can be made subsequent to November 1, 1908, directly or 
indirectly, upon real estate security, by a trust company in the Bor- 
ough of Manhattan if its total loans upon real estate security ex- 
ceed, or will exceed by the making of such loan, 15 per cent. of its 
total assets or by trust companies elsewhere in the State, if such 
loans exceed or will thus be made to exceed 25 per cent. of its total 
deposits. 

Depositaries.—No funds can be deposited with any other monied 
corporation except such as have been designated as a depositary by 
a vote of the majority of the directors or trustees of the depositing 
institution, exclusive of any director who is an officer or director of 
the depositary so designated. 

Report of Directors.—Directors must hold regular monthly meet- 
ings. A copy of the loans in writing must be made to each director 
at such meeting or to an executive committee of not less than five, 
by a designated officer who shall verify the report by affidavit and 
file it with the records of the corporation showing all purchases and 
sales of securities and all discounts and loans of $1,000 or over, with 
a description of the collateral and the total liability of any borrower 
whose liability has been increased by $1,000 or over since the last 
regular meeting of the board. 

A report shall also be made to each meeting of the board of 
directors of all loans in existence at the time aggregating $50,000 
and over. 

Misconduct of Officers or Directors.—The penal code, section 595, 
as amended April 27, 1908, makes it a misdemeanor for any director, 
officer or employee of a banking corporation to deposit funds of the 
corporation with any other corporation on condition that a loan shall 
he made to any director, officer or employee of the depositing in- 
stitution; or to intentionally conceal from or fail to report to the 
directors any loan or any purchase or sale of securities, or to agree 
at the time of issuing a certificate of deposit that it shall be paid 
in advance of its maturity. 

Previous to the late panic there were in the State of New York 
eighty-nine trust companies, with a capital of $67,950,000, and those 
companies have a surplus and undivided profits of $175,288,342. 

During the panic four of these trust companies suspended, three 
of which have since resumed—one only being now in the process of 
liquidation, all of the depositors having been paid in full. 

Deposits of the trust companies of the State of New York in 
August, 1907, prior to the panic, were $1,087,664,000. 

The average deposits reported to the banking department for the 
week of September 19, 1908, were $1,063,299,000. This shows a loss 
(since the panic) in deposits of but $24,000,000. 

There are now eighty-eight trust companies doing business in the 
State of New York. 

Our present laws put the supervision of our banking institutions 
squarely up to the banking department of the State, where it properly 
belongs and always should have been. 

Trust companies in the State of New York from their very incep- 
tion have been phenomenally successful, but a fact not generally 
known, but much to their credit, is that there has never been a 
failure by which the depositors have lost even one dollar. 

ALFRED M. BARRETT, 
Assistant Secretary Guardian Trust Company of New York. 

North Carolina: (No response.) 

Ohio: 

Mr. W. M. Baldwin: 

The conservative bankers of Ohio are rejoicing over the fact that 
they now have a law, passed by the last State legislature, relating 
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to the organization and inspection of State financial institutions. This 
law is the result of a long struggle on the part of the officers of 
conservative banks and trust companies who have sought for a num- 
ber of years .to have the legislature pass a bill authorizing State 
inspection as an efficient method of enforcing the requirements of the 
law. The victory which was won last winter makes us feel like the 
old Roman who exclaimed: ‘‘Veni, Vidi, Vinci!’’ (I came, I saw, I 
conquered). 

We have sought to have legislation authorizing State inspection 
of banks, because the conservative institutions of Ohio have always 
conformed rigidly to all of the essential principles of safe banking 
which any law could possibly require, and they have observed these 
principles as consistently as could be demanded by any reasonable 
bank examiner. We have constantly regarded our institutions as being 
the trusted guardians of public and private funds, the protection of 
which has been held by bankers of integrity to be a sacred duty. We 
court inspection and desire to have the methods and policies of our 
institutions placed before the public in an authorized and legal way. 
This object will be accomplished by means of the sworn statements 
which are required to be published in the newspapers. 

The law provides for the appointment of a State superintendent of 
banks, who has charge of the execution of the law in relation to 
banking companies, savings banks, savings societies, society for sav- 
ings and loan associations, savings and trust companies, safe deposit 
companies and trust companies, and every other corporation or asso- 
ciation having the power to receive, and receiving, money on deposit, 
now existing and chartered or incorporated, or which may hereafter 
become incorporated under the laws of the State. 

The superintendent of banks may employ such examiners to assist 
him in the discharge of the several duties imposed upon him as he 
shall find necessary. The State bank superintendent is bonded in the 
sum of $50,000 and each examiner in the sum of $10,000, with surety 
which must be approved by the government of the State. A heavy 
penalty is provided for anybody connected with the State department 
should he impart any information learned through examinations, and 
the circulating of any false statements concerning any institutions 
governed by this law is expressly forbidden and made punishable. 
Neither the superintendent, nor any examiner appointed by him, can 
be interested directly or indirectly in any national bank, or in any 
bank, or other corporation or association, which comes under their 
supervision. 

The law further requires that no less than four reports shall be 
made to the superintendent of banks each calendar year at such times 
as he shall require. Financial institutions are forbidden to advertise 
their capital stock as being larger than tbe amount actually paid in. 

State bank inspection is the chief point won in the passing of this 
law; for although the old law contained commendable provisions, yet 
the law could not be properly enforced by reason of the fact that 
the State authorities were unable to obtain sufficient information con- 
cerning the methods employed by an institution. With State in- 
spection, however, every legal provision relating to the protection of 
deposits can be rigidly enforced. 

The percentage of reserve which the banks must carry is carefully 
provided for by the new law. This provision requires that commercial 
banks shall retain in their vaults in lawful money, at least 6 per cent. 
of all demand deposits; at least 4 per cent. of time deposits and a 
total of 15 per cent. on all deposits, a part of which reserves may 
be deposited with approved agents. 

While the banks are not compelled to comply with the regulations 
of the new law until 1910, many of the conservative institutions have 
already submitted to its requirements and are conducting their busi- 
ness along the lines designated. The first report under this act has 
been called for by the superintendent and published in the news- 
papers, it being a very exhaustive one, following in a large measure 
the form used by the comptroller of the currency for national banks. 

The inspection of State banks in Ohio, as provided by this law, 
will place the State institutions on a higher plane in public estima- 
tion. While there are hundreds of banks that will feel no restraint 
because of the law, having for many years followed rigidly those 
practices which have been made the basis of legislation, yet many in- 
stitutions will be required to check up their affairs with the law’s 
provisions. This will strengthen the banking situation throughout the 
entire State and establish a larger confidence in financial institutions. 
State inspection will give such assurance of absolute safety that 
much of the money which has been hoarded heretofore will be de- 
posited with savings banks and trust companies. We have waited 
for State inspection for many years and welcome it as the official 
means by which conservative banking methods will receive the seal 
of the State. 

In conclusion I wish to speak of the strong financial condition 
which the trust companies of our State have maintained, notwith- 
standing the unparalleled stringency in the money market. 

While a few institutions have failed as a result of unconservative 
methods in management, their liquidation has so far progressed that 
I am perfectly safe in saying that every depositor will be paid in 
full, and some others have suffered a considerable diminution of their 
deposits because of a lack of confidence on the part of the public; 
yet. many trust companies have regained deposits lost during the 
stringency and some have made large increase in total deposits. 

There are seven trust companies in Ohio having capital and sur- 
plus amounting to more than $1,000,000 each; while three of these in- 
stitutions have each set aside surplus funds aggregating $2,000,000 or 
more. Practically all of the trust companies have accumulated a 
significant surplus fund, which is an evidence of a determination on 
the part of the management of the various banks and trust com- 
panies in the State to safeguard their depositors in every possible way. 

Oregon: (No response.) : 

Pennsylvania: (No response.) 

Rhode Island: (No response.) 

Tennessee : 

Mr. W. Z. Dozier: I regret that I have no figures to give 
showing the financial condition of our State. I can only make 
a report in a general way. In the recent panic there was only 
one failure in the State, and immediately after the failure the 
bank was taken in hand by another institution and all the de- 
positors were paid in full. 
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Our State is fortunately situated in that its industries are 
diversified. The eastern section of the State is devoted to 
mining, the middle section to farming and stock raising, and the 
western section to the cotton industry, and all these are in a 
flourishing condition. We have a very progressive State organi- 
zation which holds instructive and enthusiastic meetings each 
year in different sections of the State and we have a group 
system connected with the State banking system. 

Texas, Vermont, Virginia: (No response.) 

Washington : 


Mr. P. C. Kauffman, of Tacoma: The vice-president for our 
State is unable to be present, much to my regret; but 1 cannot 
let the opportunity pass without saying something as to the 
condition of Washington and the great Pacific Northwest. 

At the meeting of this section in 1901 I stated that the de- 
posits of the three States of Oregon, Washington and Idaho— 
constituting what is known as the Pacific Northwest—were at 
that time $60,000,000, a figure which was over three times the 
deposits of 1896. To-day, according to reports of the authori- 
ties, the deposits in the single State of Washington aggregate 
considerably over $150,000,000. The single city of Seattle 
shows deposits of nearly $70,000,000; my own city,. Tacoma, 
nearly $16,000,000, and Spokane $20,000,000, while we have 
a dozen smaller cities with deposits running from one to four 
million dollars eaeh. 

During the past year the banks of the State of Washington 
met the condition that faced them in splendid shape, there being 
only one small failure, and that was caused through bad judg- 
ment in the management of the bank. Since then, however, that 
bank has been reorganized and every depositor will be paid in 
full. 

At the convention we held in June the subject of postal sav- 
ings and a guarantee of bank deposits came up, and they were 
unanimously condemned in no uncertain terms. (Applause.) 

Before I sit down I want to say that next year in Seattle 
there will be held what is known as the Alaska-Yukon Exposi- 
tion and, on behalf of the citizens of Washington and Alaska, I 
extend to you all a hearty invitation to come there and see the 
wonderful resources of that section. We shall be heartily 
pleased to welcome you one and all. 

West Virginia: 

Mr. C. H. Harvey, of Huntington: ; 

Mr. President and Gentlemen: In a very short time after cur meet- 
ing at the great bathing resort, Atlantic City, there swept over this 
country a most depressing financial wave, one that not only tried the 
nerve and business ability of the small banker, but the largest 
bankers of our country, and greatest financiers had to strain their 
nerve and call into use every latent energy they possessed to steer 
their financial institutions past the breakers confronting them into a 
safe and calm harbor. ~— 

During these trying times, while the great reserve cities and central 
reserve cities were issuing clearing house certificates (scrip, as it was 
commonly called), in West Virginia, our section of the country, we 
were perhaps a little more fortunate. We never had to resort to 
issuing of scrip, being shippers of currency. We found our reserve 
and central reserve correspondents would not promise to ship us cur- 
rency should we need it, therefore, in self-defense, we ceased ship- 
ping, and never for a moment stopped paying out currency over: our 
counters, and furnished all of our manufacturers’ pay rolls as usual. 

In West Virginia we have strong banking laws, superior to many 
States, and much better than the national banking law. At the last 
session of the legislature we passed amendments that were improve- 
ments, and we hope at each succeeding legislature to further amend 
until we will have the best in this or any other country. As we are 
now rivalling the world in our rapid progress in the output of forest, 
eoul, fruit growing, grazing and agriculturing pursuits, we intend to 
keep abreast of the times in banking and conservative banking law. 

The negotiable instrument act is now a law in our State. We have 
a law that it is now unlawful for any individual to do business and 
use the name or term cf bank, banker, banking company or trust 
company until they have taken out a charter and complied wit 
all the statutes governing banks and trust companies; and as our bank 
and trust company laws are very strict, we have eliminated to a large 
degree the wild cats from this branch of business. 

We have in West Virginia the enviable distinction that a depositor 
has never, since the organization of the State, lost a dollar by the 
failure of a bank. Yet, with all this, I am heartily in favor of some 
plan of insuring or guaranteeing the deposits. In this I am not aloné; 
the honorable commissioner of banking of our State, and I believe one 
of the best in the country, is a strong advocate of this reform in our 
banking law. 

There are several amendments we would like to have, and I hope 
to get, to our banking and trust company law: 

First —To make it a penitentiary offense for any one to start or 
circulate reports detrimental to or might cause a run on a bank or 
trust company. 

Second.—That the judiciary shall, when there is a trust company 
in this bailliwick, appoint it in preference to an individual to all the 
fiduciary appointments, 

Third.—As the nation has set the example, the depositories of the 
state should be banks of its own creaticn. And as time rolls by and 
new conditions confront us, keep abreast of the times and amend our 
banking law to meet the conditions, and not allow our State banking 
laws to become as antiquated as our national banking laws are at 
the present time. 


President Babcock: We are fortunate ‘in having with us 
this afternoon one of the former presidents of the section—the 
distinguished Superintendent of Banks of the State of New York, 
Hon. Clark Williams, and I am sure we should all be glad to 
hear a few words from him. 
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Mr. Clark Williams, of New York: 
bers of the Trust Company Section: It is a great gratification 
to me to be with you to-day. I am on my vacation and I am not 
indulging in experiences such as have engaged our attention for 
the last nine months; I am not talking busines. Indeed, I feel 
like the man who went fishing on the banks of the Erie Canal 
and fell in. A friend passing by saw him floundering in the 
water and cried: “Hello, Jim, how did you come to fall in?” 
Iie replied: “I didn’t come to fall in, I come to fish.” 
(Laughter.) Having been placed so prominently before you I 
cannot do less than express to you the message I bring from 
my constituents in the State of New York. There we have 
20 per cent. of the banking power of the United States under 
our supervision, and I am confident that had that banking power 
been represented in an assemblage which had taken action in- 
structing its superintendent of banks as to how he should speak 
upon two questions there would have been no doubt as to their 
determination. I am here to tell you that it will be very satis- 
factory to that 20 per cent. of the banking power of this country 
if this section goes strongly on record against the government 
bank deposit guarantee proposition, whether it be State or 
Federal. (Applause.) And they would also like to have this 
section use its influence by proper expression, if it be your will, 
that adequate State supervision of financial institutions is a 
wise thing to have. 

Gentlemen, I thank you for the opportunity you have given 
me, and again I express my great pleasure in meeting so many 
of my old friends in the work to which I gave much of my effort 
and all of my heart. (Applause.) 

President Babcock: While the roll-call of States was pro- 
ceeding Mr. Webster was engaged in another room in the meet- 
ing of a committee. He is here now, and I ask him to respond 
for Illinois. 

Mr. David V. Webster, of Chicago. There really is not very 
much to say from Illinois, apart from the general condition of 
business. There are 417 banks organized under the State laws 
with deposits of $89,000,000 and total resources of $516,000,000. 
Thirty-seven of these banks, with total resources of $400,000,000, 
are licensed to accept and execute trusts. There are a number 
of foreign companies which have made the requisite deposits of 
securities with the auditor in order to do business in the State, 
and there are two organizations definitely incorporated as trust 
companies, but aside from these the business is handled by the 
trust departments of these 37 banks, and much of that business 
is done in Chicago. : 

Generally speaking, business has been pretty dull for the past 
six months and we think it is likely to be so for the next six 
months. 

There is nothing to say on the subject of trust company legis- 
lation, because there has been none. Several amendments with 
relation to State banks were passed by the last legislature, 
which consisted mainly in the placing of restrictions upon the 
making of: loans to an excessive amount. 


GUARANTY OF DEPOSITS. 


Mr. President and mem- 


Mr. F. H. Fries, of Winston-Salem, North Carolina: 
like to offer the following preamble and resolution : 

Whereas, The Legislative Committee has recommended that the 
members of the Trust Company Section, in meeting assembled, record 
their disapproval of the guaranteeing of bank deposits. 

Therefore be it Resolved, That we enter our protest against the 
enactment into law by either the Federal or State government of any 
provision that pledges directly or indirectly the credit of the nation 
or State for the guarantee of bank deposits. 

I would like to have incorporated. with this—although the 
committee did not recommend it—that we also disapprove of the 
proposition to establish postal savings banks as well. 

Mr. Lynn H. Dinkins, of New Orleans, La.: I would like to 
state that the President of the Savings Bank Section, who was 
conferred with about this matter, thought it would be inoppor- 
tune for that section or for this section to pass such a resolu- 
tion as this at this time. They have a legislative committee 
which has been to Washington once or twice on this matter, and 
I believe they have the matter well in hand and can give it the 
requisite attention. 

President Babcock: I would like to ask the gentleman who 
offers the resolution whether he has considered whether or not 
such a resolution can properly be considered by this section, my 
understanding being that it would require a two-thirds vote of 
the section first in order to consider it. 

Mr. Fries: I do not make the motion now in reference to 
postal savings banks, but simply in regard to the guaranteeing 
of bank deposits. 

Mr. J. J. Sullivan, of Cleveland, Ohio: I desire to second 
the adoption of this resolution. I am quite sure I voice the 
sentiment of the bankers of Ohio when I say that we are un- 
alterably opposed to the proposition to guarantee bank deposits. 

Mr. Fries: I am a democrat, and therefore you may know 
that there are'no politics in it when I offer a resolution of this 
kind. 

Mr. Breckinridge Jones, of St. Louis, Mo.: I am a democrat, 
too, and I am opposed to the guaranteeing of bank deposits ; 
but I have a serious desire for the welfare of this section and 
I believe the section will live long only on condition that it 
keeps within the limits of the purposes for which it was or- 
ganized. This section was created to discuss questions that are 
peculiar to trust companies and not to take up questions that 
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are of a general banking nature. Nothing could be more un- 
fortunate, in my opinion, than if we were to go outside of our 
functions and trench upon a matter that is properly within the 
province of the parent body—the American Bankers’ Association. 


Mr. Fries: Did not the Savings Bank Section pass a resolu- 
tion similar to this? 
Mr. Jones: Yes, and they did wrong, in my opinion. Now, in 


the Constitution and by-laws of the American Bankers’ Associa- 
tion, these words appear, creating this section : 

“A Trust Company Section, whose scope shall embrace mat- 
ters of interest to trust companies in so far as such matters are 
distinct from banking.” 

If that restriction had not been there the American Bankers’ 
Association would never have consented to the formation of 
this section, and I believe that nothing could be more hurtful 
to us than for us to disregard the fundamental law upon which 
the organization is based. We will have an opportunity to ex- 
press ourselves on this question, when‘it comes up before the 
parent association to-morrow. Let us keep to the work that is 
germane to the Trust Company Section. 

Mr. Festus J. Wade, of St. Louis, Mo.: Two years ago at 
St. Louis, when the convention was held there, an alliance, both 
defensive and offensive, was made between Brother Jones and 
myself at the instigation of Mr. Clark Williams, who was then 
in the trust company field, to the effect that we should take 
opposite sides on every question in order to bring out the 
fullest discussion. (Laughter.) Now, finding Brother Jones on 
the negative side, which is very unusual for him, I must take 
the positive side and oppose his views. 

This is not a political question. In the State of Kansas both 
parties have endorsed this heresy. It is in the realm of an 
economic question attacking the growth and the prosperity of 
trust companies as well as banks. We get our charters from 
the States in which we do business. Already one State has 
passed a guarantee law, and if you choose to organize a trust 
company in that State you must not only protect the depositors 
of your trust company, but you must protect the depositors of 
every other trust company and every other bank in that State. 
Is that a trust company situation? Is it a banking situation? 
Is it not a fundamental situation for the protection of our 
stockholders and our depositors if we believe it is wrong? 
Should we be afraid of meeting the issue? Shall we recognize 
the guaranteeing of deposits or shall we condemn it? Suppose, 
as a hypothetical proposition, that the parent body should 
approve of this idea and it is contrary to your views. Would 
that convert you? Why not let them know to-morrow the views 
of the Trust Company Section, as they know the views of the 
Savings Bank Section? 

Mr. Fries: I offered this resolution because I thought it 
lay very close to the interest of trust companies—much closer 
than it did to banks. However, I do not wish to embarrass the 
section by pressing it, and, if it is the rulimg of the Chair that 
it is not a proper resolution to come before this body, I will 
withdraw it. 

Mr. Jones: I submit that the resolution is out of order be- 
cause we are a section of the American Bankers’ Association 
and the Constitution of the parent association applies to us. 
That Constitution says: 

“Resolutions or subjects for discussion (excepting those re- 
ferring to points of order or matters of courtesy) must be filed 
with the secretary at least fifteen days before the annual ‘con- 
vention and submitted to the Executive Council.” 

I submit that it is in violation of the spirit of that Constitu- 
tion for us to entertain this resolution. 

Mr. McCarter, of Newark, N. J.: I am sorry that this dis- 
cussion has come up at all, but it has proceeded to such an 
extent that I am fearful of the result now of any lack of action 
on our part. I should hate to take up a newspaper to-morrow 
morning and read that the Trust Company Section failed to 
declare itself on this momentous subject. Therefore, inasmuch 
as our friends, the gentlemen of the press, are here and will no 
doubt make mention of this discussion in their report, I move 
the previous question regardless of constitutional rights. 
(Laughter and applause.) 

Mr. Parker: I would like to discuss this question at length 
if time permitted, but I shall be very brief. When the American 
Bankers’ Association consented to the creation of this section 
it did not take away from us the right to discuss and declare 
our opinions upon any subject. Now, my friend, Mr. Jones, did 
not read the second clause of Article VII. of the Constitution 
and By-laws of the American Bankers’ Association, which says: 

“But any person desiring to submit any resolution or busi- 
ness in open convention may do so upon a two-thirds vote of the 
delegates present.” Now, sir, I believe we are a unit in this 
matter. One speaker this. morning said that the hope of the 
country lies in the mugwump. I have been a mugwump for 
some time and I feel quite independent and I never know how 
I am going to vote until the nominations are all in. Now this 
matter has been brought to our attention and I think we should 
take action upon it. If I were killing a snake I should stamp 
all around and on it and stamp pretty hard. Here we have a 
vicious proposition in the matter of guaranteeing bank deposits 
and the establishment of postal savings banks. The Savings 
Bank Section has taken action upon one of those propositions. 
Let us take action upon the other. (Applause.) 

Mr. McIntosh: The latter part of this Article VII. does not 
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Say that a resolution must be referred to the Executive Council 
before action can be taken upon it; it says that it ‘“‘may be” 
referred. You see, it is optional. 

Mr. Dinkins: I wish to say, in behalf of the Committee on 
Protective Laws, that before it made the recommendation which 
has given rise to this resolution, the matter was referred to 
the attorneys for our company as to whether or not it would 
be proper under the constitution of the American Bankers’ Asso- 
ciation and the by-laws of the Trust Company Section for us to 
take action upon it, and their opinion was that it would. It 
was only after the receipt of that opinion that the committee 
made its recommendation. 

Mr. H. L. Remmel, of Little Rock: In our State we em- 
phatically voted against the proposition to guarantee bank 
deposits. Now I am in favor of the adoption of this resolution. 
Let us vote upon it as a resolution, irrespective of any ques- 
tion of construction of any section of the Constitution. 

Mr. Jones: Gentlemen, if you are going to meet an issue, why, 
meet it like men. If you take this action, take it because you 
say that you believe it is right. Don’t take the position that 
some gentleman said here—whether it is constitutional or not. 
I challenge any gentleman here to say in good faith that he 
will, vote for this resolution irrespective of the constitutionality 
of it. 

Mr. McCarter: I am perfectly willing to face my people at 
home on the question of violating the constitution of this asso- 
ciation, but I should be afraid to face them if after this dis- 
cussion I did not vote to pass this resolution. 

Mr. Sullivan: I think we all understand the principle in- 
volved in the general proposition. As to the constitutionality 
of it, I had something to do with this constitution; I was chair- 
man of the committee last year that revised it. We are all 
respecters of law, and by right we ought to be. Now, if we 
adopt this resolution we will by no means trench upon the con- 
stitution. We are quite a factor within ourselves, regardless 
of the American Bankers’ Association, and if we have views 
on this proposition, as I am quite sure we have, let us declare 
them. (Applause.) 

(Cries of Question! Question! Question!) 

Mr. Jones: I move to amend the resolution by reciting a 
preamble something like this: 

It being the opinion of this section that the subject matter 
of this resolution is of interest to trust companies in so far as 
such matters are distinct from banking, therefore be it resolved 
so and so. 

Mr. Fries: I think I will accept the amendment. 

Mr. A. A. Jackson, of Philadelphia: It occurs to me that 
if we adopt the resolution in that shape it won’t amount to 
anything. Is not the business that we do a business that 
banks do? 

Mr. Parker: We are here to defend the life of trust com- 
panies which is assailed under this guaranteeing of bank de- 
posits proposition. In voting affirmatively on this resolution 
we are voting in defense of our very lives as trust companies. 

A Member: I move that this resolution be recommitted to 
the committee with instructions to present it to the American 
Bankers’ Association and ask their adoption of it. 

(Cries of No! No! No!) 

Mr. Fries: Mr. President, I misunderstood the purport of 
the amendment that Mr. Jones made to my resolution when I 
stated that I would accept it. I desire now to state that I do 
not accept the amendment. 

President Babcock: Then the question before us will be, in 
accordance with the constitution of the American Bankers’ 
Association, under which we are acting: Shall this resolution 
come before the section? On that it will require a two-thirds 
vote. 

Are you ready for the question? 

(Cries of Question! Question! Question !) 

All in favor of bringing this resolution before the section will 
rise and remain standing until counted; all opposed will now 
rise. 

(Carried. ) 

Now the question is on the resolution as offered by Mr. Fries. 
All in favor of the adoption of the resolution will rise; all 
opposed to it will now rise. 

( Adopted.) 

Lessons Revealed by the Panic. 

President Babcock: The next item on the program is “What 
Lessons for the Trust Companies were Revealed in the 1907 
panic?’ We should be glad to hear from Mr. Rhoades, of Boston, 
on this subject. 

Mr. Rhoades, of Boston, Mass.: I think the discussion here 
this afternoon has taken so much time that it would be asking 
too much of you to hear anything that I might say. Indeed, 
what I could say on the subject has been very thoroughly 
covered in the remarks of the vice-president from New Jersey, 
Mr. Van Buskirk. The primal lesson to be learned is one of a 
more strict supervision by the banking departments of the 
several States. We had that in Massachusetts, and in New 
York the law is about the same. There should be a more 
strict supervision and the holding to personal accountability for 
their trusts of the officers of the different institutions. 


NO ACTION ON POSTAL SAVINGS BANKS. 
Mr. W. Z. Dozier, of Tennessee: I would like to make a 
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motion regarding the proposition to estaplish postal savings 
banks. I have not put it in writing, but my motion is this, that 
we disapprove of the adoption of the postal savings bank plan. 

Mr. Dinkins: The Savings Bank Section is quite able to 
take care of itself and it don’t want us to adopt any such 
resolution. 

Mr. Dozier: I did not make the motion for that purpose. We 
do not expect any thanks from the Savings Bank Section for it. 
We have expressed ourselves against the proposition to guaran- 
tee bank deposits, and I think we should express ourselves on 
the proposition to establish postal savings banks. 

A Member: I second the gentleman’s motion. 

President Babcock: All in favor of entertaining the motion 
will please rise, because it will have to be by a two-thirds vote. 
All opposed will now rise. 

(Lost.) 

NOMINATIONS AND ELECTIONS. 


President Babcock: Next in order is the nomination and 
election of officers. Nominations for president and vice-presi- 
dent are made from the floor; nominations for members of the 
Executive Committee and for vice-president will be made, pur- 
suant to the motion carried this morning, by the committee ap- 
pointed for that purpose. 

We are now ready to receive nominations for president. 

Mr. Breckinridge Jones: Among those who have been most 
faithful and capable in the work of this section is a gentleman 
whom I desire now to place in nomination for president. He 
is an officer of one of the oldest trust companies in America, 
and during the last year has filled the position of vice-president 
of this section. He deserves the honor and I am sure his 
nomination will meet with the approbation of every gentleman 
here. I nominate for president of the section Mr. A. A. Jack- 
son, vice-president of the Girard Trust Company, of Philadel- 
phia, Pa. (Applause.) 

Mr. Festus J. Wade: Mr. Jones and I are in perfect accord; 
I heartily second the nomination that he has made. 

President Babcock: Are there any other nominations? 

On motion, nominations for the office of president were de- 
clared closed, and the secretary cast the ballot of the section 
for the election of Mr. Jackson and he was declared duly 
elected president of the Trust Company Section for the ensuing 
year. 

President-elect Jackson: I feel very much embarrassed to 
nave had such a speech made about me. I have done nothing 
this past year to deserve so great honor. I appreciate your 
action very much indeed, and next year I trust that I may be 
able to do something to earn the office which you have now 
given me. (Applause.) F 

President Babcock: Nominations for vice-president are next 
in order. 

Mr. L. L. Gillespie, of New York: I nominate for vice- 
president Mr. H. P. McIntosh, president of the Guardian Sav- 
ings & Trust Company, of Cleveland, Ohio, who has served as 
chairman of the Executive Committee during the past year 
with marked ability and untiring energy. (Applause.) 

Mr. Sullivan: I second the nomination most heartily. 

President Babcock: Are there any other nominations? 

On motion, nominations for the office of vice-president were 
declared closed and the secretary cast the ballot of the section 
for the election of Mr. McIntosh, and he was declared duly 
elected vice-president of the section for the ensuing year. 

Vice-President-elect McIntosh: Gentlemen, I appreciate deep- 
ly the honor conferred upon me and I trust I may prove worthy 
of it. (Applause.) 

President Babcock: The committee appointed to nominate 
five members of the Executive Committee and vice-presidents 
for the various States will now report. 

Mr. Holliday: Your committee report recommending the 
election of the following five members of the Executive Com- 
mittee : 

A. L. Abrahams, Denver, Colo. 

F. H. Fries, of Winston-Salem, North Carolina 

Howard G. Bayne, New York City. 

John Stites, Louisville, Ky. 

E. J. Parker, Quincy, Il. 

On motion, the nominations were declared closed and the 
secretary cast the ballot of the section for the election of the 
gentlemen named and they were declared duly elected. 

President Babcock: We will now proceed to the election of 
vice-presidents for the States, with the understanding that 
States not represented the vacancies will be filled by the 
Executive Committee. 

Vice-presidents for the various States were then elected as 
follows : 


Arizona: Byrd Brooks, cashier, Merchants’ Bank & Trust Company, 
Tucson. 

Arkansas: Clifton A. Breckenridge, president, Arkansas Valley 
Trust Company, Fort Smith. 

California: B. G. Tognazzi, cashier, Central Trust Company, San 
Francisco. 

Colorado: J. Arthur Connell, president, Colorado Title & Trust Com- 
pany, Colorado Springs. 

Connecticut: Francis Parsons, treasurer, Security Trust Company, 
Hartford. 

Delaware: Geo. T. Coleman Du Pont, president, Wilmington Trust 
Company, Wilmington. 
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Georgia: William V. Davis, vice president, Savannah Trust Com- 
pany, Savannah. 

Illinois: Latham T. Souther, cashier, Sangamon Loan & Trust Com- 
peoy, Springfield. 

Iowa: A. E. Ellis, 
Charles City. 

Kentucky: William G. Wetterer, 
pany, Louisville. 

Maine: E. G. Merrill, president, Merrill Trust Company, Bangor. 

Massachusetts: Herbert A. Rhoades, president, Dorchester Trust 
Company, of Boston. 

Michigan: Frank W. Blair, president. Union Trust Company, Detroit. 


president, Security Trust & Savings Bank, 


secretary, Louisville Trust Com- 


Missouri: Edward Buder, treasurer, Mercantile Trust Company, 
St. Louis. 

New Jersey: A. McCracken, president, Central Trust Company, 
Camden. 


New York: Harold A. Davidson, 
pany, Brooklyn. 

Ohio: Edgar Stark, trust officer, Union Savings Bank & Trust Com- 
pany, Cincinnati. 

Pennsylvania: E. C. Emerick, treasurer, 
Safe Deposit Company, Williamsport. 


president, Lafayette Trust Com- 


Susquehanna Trust & 


Rhode Island: Charles Perry, president, Washington Trust Com- 
pany, Westerly. 
Vermont: Bradley B. Smalley, president, Burlington Trust Com- 


pany, Burlington. 

Virginia: S. Quarles, vice president, Virginia Trust Company, Rich- 
mond. 

Cuba: Norman H. Davis, vice presedent, Trust Company of Cuba, 
Havana. 

President Babcock: I will ask Mr. Fries and Mr. Jones to 
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escort the president-elect and the vice-president-elect to the 
platform. 

The president-elect and the vice-president-elect were then 
escorted to the platform and invested with their respective 
badges of office. 

Mr. Breckinridge Jones: Before we adjourn I desire to call 
the attention of the members to the magazine called Trust 
Companies, published by Mr. C. A. Luhnow, in New York. It 
is the only magazine devoted exclusively to the interests of 
trust companies, and I think it deserves all the help we can 
give it, and I would suggest that all our companies subscribe 
for a sufficient number of copies of this magazine to send one 
to each director with their compliments. . 

Mr. McCarter, of Newark, N. J.: I desire to second the sug- 
gestion of Mr. Jones. The magazine to which he refers is 
certainly an admirable one, and is doing a good work, and for 
my own part I will pledge that our company will subscribe for 
at least twenty copies of it. 

President Jackson: I would state that I have found Mr. 
Luhnow, the publisher of this magazine, to be a most courteous 
and estimable gentleman, and he is endeavoring to conduct his 
magazine in a manner to deserve our commendation. 

Mr. Taylor: Is it understood that the remarks about this 
magazine are to be included in our proceedings? 

President Jackson: The chair so understands. 

Is there any further business to come before the meeting? 
If not, I declare the meeting adjourned sine die. 
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The Proper Treatment of Savings Deposits When Taken by 
State Banks and Trust Companies. 


By Prerre Jay, Massachusetts Bank Commissioner. 


One of the most remarkable achievements of the last hun- 
dred years is the accumulation, largely by wage-earners, of 
a fund of some $12,000,000,000 in the savings banks of the 
world. The-vastness of the amount and the innumerable 
army of depositors both indicate the absolute necessity of 
the savings bank in our modern industrial life. The pros- 
perity of a country may almost be measured by its savings 
deposits, and that nation or State which neglects to make 
adequate provision for the savings of its wage-earners has 
laid a heavy handicap on its development and prosperity. 

About two-thirds of this immense fund have been accumu- 
lated in the European countries, where government and 
municipal, as well as trustee, savings banks have reached 
a high stage of development. A study of the various Euro- 
pean systems brings out two points which may be ap- 
propriately mentioned here; first that they are generally 
established by national legislation, and second that as the 


’ funds are generally invested in the credit of a nation or a 


municipality their safety is unquestionable. and could be 
imperilled only by dishonest or negligent management. 

In the United States, on the other hand, we have never 
had national legislation on the subject, but it has been left 
to each State to decide what agencies it shall establish to 
care for the savings of its citizens. The result is that while 
some -States have made admirable provisions, others have 
made none at all, and all too few have approached the ques- 
tion from the standpoint which the foreign system recognize 
as fundamental, namely, the absolute safety of the funds 
deposited. : 

The agencies at present receiving savings deposits in this 
country and the States in which they are to be found, ap- 
pear to be the following: 

1. Uneapitalized or “mutual” savings banks with invest- 

ments regulated by law. In the New England and 
Middle States with occasional banks elsewhere. 

2. Capitalized savings banks with investments regulated 
to some extent by law. Most savings banks of this 
class also receive commercial deposits. In Ohio, Mich- 
igan, Iowa, Texas, Louisiana, Nebraska, California, 
Montana, Colorado, Wyoming and Idaho. 

3. State banks and trust companies with investments of 
savings deposits regulated by law. In Vermont, New 
Hampshire, Connecticut, Rhode Island and Massa- 
chusetts. 


4. State banks and trust companies with investments of 
savings deposits not regulated by law. In almost every 
other State. 

5. National banks, none of whose investments are regulated 
by law, except that they may not invest in real estate 
mortgages. In every State. 


It will be seen, therefore, that outside of the States in- 
cluded in the first and second groups, and to a considerable 
extent even in those States, the savings of the country are 
deposited in classes of institutions which were never in- 
tended to be used as savings banks, viz.: State banks, na- 
tional banks and trust companies. And furthermore that as 
the investments of these institutions are substantially un- 
regulated by law, the investment of savings deposits in a 
majority of the States is without legal regulation, and con- 
sists for the most part of commercial paper representing 
ordinary business risks. = 

Since, then, a very large proportion of our wage-earners 
are obliged, for lack of other agencies, to deposit their sav- 
ings in such institutions, it seems proper to trace briefly 
the origin of the savings deposit and to inquire whether 
it does not differ in its nature and in the purpose for which 
it is deposited from the deposit of the merchant, which is 
merely a margin for the loan which the bank has made him, 
or from that of the non-borrower who deposits in order to 
use the credit of the bank in paying his bills. 

The earliest savings banks, in both England and the 
United States, were organized by benevolent persons who 
offered, as trustees, to invest the money of those who, 
through lack of experience, were unable to invest it them- 
selves. There was no connection between the savings de- 
posit and a loan, nor did the depositor wish to make use of 
the credit of the bank in any form whatever. The money was 
placed in the bank for safekeeping and investment. These 
informal institutions were soon given the sanction of law 
in both countries; and the investments authorized for trus- 
tees of savings banks in Great Britain and in our Eastern 
States are substantially the same as those approved for 
trustees appointed under wills or by the courts. 

In these uncapitalized banks, therefore, savings deposits 
not only are invested as trust funds but are everywhere, 
regarded, morally, as trust funds, although court decisions 
classify them as mere obligations of the bank. On the 























other hand, in capitalized banks savings deposits are not re- 
garded as trust funds, either legally or morally. But 
whether deposited in capitalized or uncapitalized banks, 
there can be no question that they are put there for iden- 
tically the same purpose, and generally by a class of people 
whose education and training does not enable them to dis- 
tinguish between the two kinds of institutions. 

The Pittsburg iron-worker invests half his savings in the 
mutual savings bank, and the other half in the trust com- 
pany across the street. Is there really any difference in the 
nature of the two deposits? The Providence mill-hand puts 
his savings in the mutual savings bank on Saturday night 
and awakes on. Monday morning to find that involuntarily 
he has become a depositor in a trust company. Has his de- 
posit changed its nature in consequence? 

The more I study this subject the clearer it seems to me 
that, morally and essentially, savings deposits, wherever de- 
posited, are trust funds and should be invested accordingly. 


In no State does it appear that mercantile credits, in 
which so large a proportion of our savings deposits are in- 
vested, are sanctioned by statutes or by courts ag. proper 
investments for trust funds. All courts and the laws of 
many States require trustees to invest their funds in se- 
curities or loans of established and permanent value. What 
an anomaly it is that while the investment of individual 
trust funds is everywhere carefully supervised by law or 
by the courts, the investment of that great composite trust 
fund, the laboriously accumulated savings of the wage- 
earners, should in so many States be entirely unregulated! 


Should not all savings deposits be invested in the same 
manner by whatever institution they are received? And is 
not the wage-earner entitled to have his savings invested in 
approved securities whether he. puts them in savings banks, 
State banks or trust companies? 


This is a principle which has been adopted in, and placed 
on the statute books of five of the New England States. It 
also appears, in a less complete way, in the banking law of 
Michigan. At its convention in June the National Associa- 
tion of Supervisors of State Banks unanimously resolved to 
recommend its adoption in every other State in the Union. 


The practical working of the principle is this: All savings 
deposits are required to be kept in a “savings department.” 
The accounts and investments of the savings department 
are entirely separate from those of the commercial depart- 
ment, or bank proper. The investments of the savings de- 
partment consist of those securities and loans which in each 
respective State are considered proper investments for sav- 
ings or trust funds. In case of failure or dissolution, the 
savings depositors have a first lien on the assets of the 
savings department, and if these are insufficient, they have 
an equal claim with other creditors of the institution on its 
general assets as well as on the investments of the capital 
stock and on the stockholders’ liability. 

Such a segregation, legally required and extensively ad- 
vertised, cannot fail to increase the confidence of the labor- 
ing classes in the banks, and to bring to them large amounts 


Effect of the Recent Panic on the 


By Joun C. Griswop, Secretary 


“Mutual” as used by savings banks, for instance, means 
“common” according to “Webster’s,’ therefore we under- 
stand that the moneys of all depositors in mutual savings 
banks are put in common and the depositors mutually and 
in common receive such profits as this common fund may 
earn. “Mutual” further means “reciprocally given and re- 
ceived.” s 

In the Eastern States so termed “mutual savings banks” 
predominate, and in most of these States “mutual savings 
banks” only are by laws recognized or permitted. For 


SAVINGS BANK SECTION. 









163 





of money now withheld from circulation. 
cannot fail to increase the confidence of those who have 
already deposited their savings in the banks and render them 
less timid in times of stress. 


Furthermore, it 


Against the extension of the segregation principle, it is 
urged that the two functions of receiving savings deposits 
and commercial deposits should never be performed by the 
same institution; that there should be savings banks for 
savings deposits and commercial banks for commercial de- 
posits. This is eminently sound and it would undoubtedly 
be well for the wage-earner if the trustee savings bank 
system prevailed all over this country. The fact is, how- 
ever, that while it grows vigorously in the Bastern 
States, it is making but little headway elsewhere, and even 
in the Eastern States the receipt of savings deposits by 
State banks and trust companies is increasing perceptibly. 
Therefore, the question is not merely—what is theoretically 
best, but what can reasonably be done under existing cir- 
cumstances and tendencies to better protect savings de- 
posits ? 

It is also argued by the State banks and trust companies 
that to be required to invest savings deposits in securities 
of more established value than mercantile credits will seri- 
ously diminish their profits. The answer is first that for 
savings deposits safety, rather than large dividends, is the 
essential thing; and second, that profits will not be so 
largely diminished as they imagine. In 1906 the total assets 
of Massachusetts savings banks with their restricted in- 
vestments earned 4.01 per cent. and the total assets of 
Massachusetts trust companies, practically unrestricted, 
earned 4.51 per cent. In 1907 the figures were 4.09 per cent. 
and 4.67 per cent. respectively. 

I have been very glad of the opportunity to bring this 
matter before you in somewhat concrete form, because it has 
been suggested at meetings of the Section so often in a 
general way that I believe it will fall on minds not alto- 
gether unprepared. As the membership of the Section in- 
cludes all of the five classes of institutions which I have 
enumerated as engaged in receiving savings deposits, its 
members can hardly fail to have been impressed with the 
inequalities of the laws and regulations under which they 
are working, and there can be little question that the inade- 
quacy of the savings bank system in some of the States 
and the total lack of it in so many others, has been the 
cause of the agitation for a postal savings bank. 

There is nothing radical in the segregation plan which I 
have outlined. It requires no new institutions. It drives no 
existing institutions out of business. It permits a profit to 
continue to be made from the administration of savings de- 
posits. The laws of several states, notably Ohio, Michigan, 
Utah, Oregon, Washington and Idaho already provide that 
a bank may conduct two separate businesses or departments, 
“commercial” and “savings.” The segregation plan secures a 
legal and actual separation of these two fundamentally dif- 
ferent classes of business, and requires savings deposits to 
be administered and invested in a manner which should 
command the entire confidence of the public. 


Eastern Mutual Savings Banks 


Excelsior Savings, New York. 


several generations the inhabitants of these States have 
grown to their majority with one clear understanding re- 
garding savings banks at least, viz.: that the money there 
deposited and its earnings all belong to the depositors in 
common, and the officers having charge are selected for their 
trustworthiness. 

The statutes of the various States referred to (such as 
relate to savings banks) are plainly and clearly drawn as a 
whole, and so well originated, and amended where needful, 
under the sharp supervision of those unselfish philanthropic 
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and able men identified with savings banks, whose memory 
is venerated, that it may be said that if these laws are 
complied with faithfully no such bank can reach a position 
which would endanger its depositors. Savings banks are 
supposed, I believe, to be entirely separate from connection 
of interests with any other class of banking. When the 
Hon. Levi P. Morton was Governor of the State of New 
York, in his first message to the legislature he particularly 
recommended that savings banks be made entirely inde- 
pendent of banks of discount and deposit, whether State or 
national, and trust companies. “Any tendency to merge 
these interests in the same personnel in the same room or 
suite of rooms leads to confusion of interests and gives great 
occasion and opportunity for unbusinesslike proceedings and 
irregular methods,” said a former superintendent of banking 
of the State of New York, and quite properly said. 

Mutual savings banks are supposed to be, and it is be- 
lieved are, managed and their affairs administered, free 
from politics and personal pecuniary gain to the trustees or 
directors of their elected or appointed officers, except that 
active officers are, as would be expected, remunerated for 
their time, energy and talents. They are practically em- 
ployees of the bank, expected to perform duties exactly as 
are professors, superintendents, managers, etc., in all trades 
and professions. Those trustees or directors (of some in- 
stitutions) who are members of committees appointed for 
the purpose of investing the bank’s funds or of disposing of 
securities or for other work of bank are for such actual 
attendance paid a slight stipend, the amount of which 
is usually determined upon by the majority of the board 
of trustees, exclusive of the members of such committee. 


All other earnings of such mutual savings banks after 
payment of general necessary expenses—rent, taxes, in- 
terest, stationery, etc.—are the undisputed property of the 
depositors, as is well known, whose numbers are composed 
of both sexes and we might say include samples of every 
grade of education, ability and financial responsibility. 
Taken collectively such aggregation of depositors is. not 
fitted to manage or to take active part in the management 
of their possessions so deposited, therefore these funds are 
invested by a board of trustees selected for that purpose, 
owing to their high standing as to character, ability, reli- 
ability and responsibility, and so selected as provided by 
the statutes of the different States in which they are lo- 
cated. 


The mutual savings banks of the East have well with- 
stood the rigors of the financial winter from which the 
country is emerging, as was to be expected of them. The 
trust placed in them was faithfully kept. Few depositors 
were in fear as to the solvency of their savings bank dur- 
ing the most distressful times of the panic period, nor of 
its ability to supply funds to all depositors whose necessity 
required, and this fear apparently disappeared entirely by 
January 1, 1908. 

Such research as has been possible for me to make in the 
brief time since allotted this subject shows that in the 
States of Maine, New Hampshire, Pennsylvania, New York, 
Maryland, New Jersey and Delaware there was on deposit 
in savings banks on or about July 1, 1907. .$1,905,074,666.39 
and on or about July 1, 1908.............. 1,892,202,075.95 
thus showing a decrease in deposits of but $12,872,590.44 
or .00675 per cent. ; 

The reports of Massachusetts are computed to October 31, 
annually, those of Connecticut, October 1, annually. In 
Virginia, savings banks statistics are not kept separate 
from statistics of commercial banks. 

In New Hampshire there are 46 savings banks, 9 guar- 





anty fund banks and 6 State banks or trust companies 
having savings departments. 

In Pennsylvania all savings banks are purely “mutual,” 
except one of capital $10,200, which was incorporated prior 
to the adoption of the Pennsylvania constitution in 1874. 

In New Jersey all savings banks are “mutual,” except 
one incorporated by special act of the Legislature in 1869. 

In Vermont there are 22 mutual savings banks and 27 
trust companies. The trust companies are stock com- 
panies and are permitted by law to receive savings deposits 
same as savings banks. 

In all the remainder of the districts included in my re- 
search, save Virginia, it is reported that all savings banks 
are “mutual.” Virginia statistics were not furnished. 

No savings bank located in New York, Connecticut, Massa- 
chusetts, Delaware, New Jersey, Pennsylvania, New Hamp- 
shire, Vermont, Maine and Maryland, failed to pay de- 
positors strictly in accordance with their legal contract. In 
a few larger cities and towns, centres of bustling trade, 
it was deemed by savihgs bank managers that it was for 
the best"interests of the depositors and the community to 
require #0;"60 or 90 days, (as their by-laws read), notice of 
intent of depositors to withdraw more than $50 to $100. 

In instances where need of more was made clear by the 
depositor payment was made therefor promptly. 

As the banks and trust companies of the City of New 
York, in which a large sum in aggregate was deposited by 
the savings banks, were in no position to supply. such an 
enormous amount of currency as might, if permitted, be 
required by: savings banks depositors, whose sole desire 
was to put it out of circulation by hiding it as of old in 
chimney corners, etc., the savings banks of the City of New 
York (the then center of excitement) advised with the 
Clearing House Association, and it was mutually decided 
best that the savings banks require notice of withdrawal 
beyond a limited sum. 

This action, which brought content and satisfaction to all 
interested, and beyond question opened the way wide for 
reason to travel, was followed for like purpose and with, 
like result, by savings banks in several other larger cities 
of the country. 

In treating this subject, upon which I have the honor to 
address you, the endeavor has been to be as brief and trite 
as possible. It is proper for me, however, and I do with 
pleasure refer to the many institutions located in other 
States, which care for the savings of the people, but under 
laws permitting stock companies to act as savings banks, 
and permitting such institutions to perform various other 
duties, such as pertain to trust companies, commercial 
banks, etc. 

Many such institutions, as we all know, have grown to 
immense proportions, and like their relatives in the East, 
the “mutual savings banks,” they stand pillars of strength. 

The savings institutions of these other parts of our coun- 
try during the period treated, it is to be believed, likewise 
merited the esteem and trust placed in them. 

As the years go the question whether savings banks 
shall be mutual savings banks or shall be stock savings 
banks may be determined in favor of one or in favor of the 
other; in either event, we are all a unit, I know, in thinking 
that the absolute safety of such depositors’ deposits must 
be uppermost in the minds of those whose guidance the 
statutes to govern-are to be prepared. 

The deposits should not, in any way preventable, be jeop- 
ardized. All that the human mind can, with unselfish skill, 
invent which will tend toward assurance of safety of prin- 
cipal, together with the best income thereon, should be at 
the disposal of institutions caring for savings. 

I thank you, gentlemen, for your attention. 
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MORNING SESSION 


Brown PALACE HOTEL, 
DENVER, Sept. 28, 1908. 


PRESIDENT TETER: This meeting will come to order. Our 
proceedings will te opened with prayer by the Rev. Dr. Banks, 
Pastor of Trinity. M. E. Church of this city. 


PRAYER. 
By Rev. Louis Albert Banks, D.D. 


0! God. We thank Thee this morning that we are permitted to 
come to this meeting with health and strength and bright sunshine 
and pure air and the glorious day opening before us. We thank 
Thee that the storm has passed and that the day is so beautiful, and 
we pray that all the storms of our lives may pass like that; that 
we may have such faith and confidence in Thee and so do Thy will 
and work our purpose in life that though storms may come and weep- 
ing may endure for a night joy shall come with the morning. 

We pray, Our Father, for Thy blessing upon this convention. We 
pray that Thy gracious blessing may be upon all the men and 
women who have come to attend it. We thank Thee for these men 
who have so much of the confidence and iaith and good will of their 
neighbors in the communities in which they live. We thank Thee 
for the era of confidence and faith of man in man that has made 
these great institutions which they represent possible in the earth. 
We pray, Our Father, that these men may so do their work and 
may so execute the trusts committed to them that they shall add 
to the confidence and faith aud good will of humanity. 

Let Thy blessing rest upon all the delegates here assembled. We 
pray that their families may be blessed, that their homes may be 
saved and protected in their absence. We pray that the ‘delegates 
may be protected from danger and accident in their journeyings that 
they may come again after their labors are happily ended to their 
homes in peace. 

O! God. Let Thy blessing rest upon all the work of this conven- 
tion. Let Thy blessing be upon this Section of the American Bank- 
ers’ Association and each of its members. Grant unto each one that 
day by day in handling the trusts of life, in dealing with the physical 
things of this world that are so essential to our daily lives, that 
we may deal with them realizing that they mean to us to be but 
the emblems of. the higher spiritual things of faith and honor and 
truth and justice and love and brotherhood, so that we may use 
the physical and at the same time gain through it the spiritual and 
the higher and nobler use of life. For Jesus Christ’s sake, Amen. 


President Teter: We will now have the pleasure of listening 
to an address of welcome which will be presented on behalf of 
the Denver Bankers by Mr. W. T. Ravenscroft, President of the 
Federal State and Savings Bank of this city. 


Address of Welcome by W. T. Ravenscroft, President, Federal State 
and Savings Bank, Denver, Colo, 

Mr. President and Gentlemen:—It is my pleasant duty to extend 
to you a most hearty and cordial welcome to Denver, the Queen city 
of the Centennial State. We are glad that you have honored us with 
your presence, and we extend our hand in all friendliness and hos- 
pitality. 

This city is the greatest convention city in the United States, and 
yearly welcomes numerous representative gatherings, but I am sure 
none of them have had a more sincere and heartfelt welcome than I 
now give to this body on behalf of the bankers of this community. 
I am also sure that our citizens in general view this gathering with 
great respect, and are more than glad to have you with us, knowing 
that this convention not only has the interests of the institutions here 
represented at heart, but the good of the people at large as well. 

I hope I may be pardoned for saying that we who live in Den- 
ver are proud of our city and State, possessing as they do so many 
attractions peculiarly their own. This city is remarkable when oue 
stops to think that it has been only about fifty years since the first 
house was built, while to-day we have over 200,000 inhabitants. Our 
population is in a sense cosmopolitan, and I have no doubt any one 
of you will pass on our streets people from your own home who are 
now prosperous citizens of Denver, 

Our State is rapidly developing along every line, and I believe 
offers more opportunities than any State in the Union. Our large 
mining resources, once Colorado’s principal asset, are now overshadowed 
by our agricultural interests, and the many new irrigation enter- 
prises underway are yearly turning heretofore worthless land into 
the most productive farms in the world. The fact that we possess 
within our boundaries immense bodies of coal and an unusual variety 
of raw materials make it more than probable that we will within 
the near future place our manufacturing in the foreground. 

Our banks are in a healthy condition, the total deposits of the 
State being about $130,000,000, $60,000,000 of which is held by 
the Denver banks. This city is the financial center of a vast terri- 
tory, and is daily increasing its prestige in banking and business ac- 
tivities. Colorado emerged from thé recent panic with the largest 
cash reserve of the country, the average being, according to sta- 
tistics compiled, 42.58 per cent., while the reserve in Denver banks 
in many cases was over 50 per cent. This city went through the 
panic without resorting to the clearing house certificate plan of 
adjusting bank balances, daily settlements being made in cash as 
usual, and the small amount of secured cashier’s checks issued to 
the public were soon cancelled. No savings institution found it nec- 





essary to take advantage of its sixty-day notice of withdrawals, 
and all wants of customers were promptly taken care of. Business 
interests suffered but little and after the first few days had passed 
it would have been hard to discover, as far as this city was con- 
cerned, that the country was passing through a financial crisis. 

Denver has no distinctive savings banks. By this I mean none 
that take savings exclusively, all doing a commercial or trust busi- 
ness as the case may be. This is accounted for, no doubt, from the 
fact that the city is comparatively new and its citizens have not 
yet formed the same kind of saving habits found in older States. 

Denver is to be congratulated upon your visit, for the American 
Bankers’ Association is certainly a most important organization 
which has already left its imprint on the finances of the country. It 
has before it still greater problems which its conservation and the 
sound judgment and ability of its members will enable it to solve 
in a way that should and will affect any new system of finance and 
banking which the future may bring forth. 

The savings bank section especially gets close to the masses of 
the people, for whatever is done in the interests of the savings of 
the people of small means both in the way of education along lines 
of thrift and economy and the better securities of savings when 
once in the bank, is of inestimable service to them. There is also an 
unselfish side to the upbuilding and betterment of the savings busi- 
ness where every dollar of deposits is a special and peculiar trust, 
the safe keeping and profitable handling of which must earn for 
you from your depositors a ‘‘Well done, good and faithful servant.” 

I hope, gentlemen, that this may be the most profitable meeting 
you have ever had, and that your pleasure while here may be abund- 
ant. I heartily welcome you to this glorious country of sunshine 
and exhilarating atmosphere, from whence comes the great portion 
of the gold and silver you so much delight to see flowing into the 
tellers’ windows of your respective institutions. 

Our happiness will only be complete if we can feel at the end of 
your visit that you have enjoyed every moment of your time to the 
fullest extent. 

Again, I bid you a hearty welcome. 


President Teter: Mr. Ravenscroft, I thank you on behalf of 
the section for your kind words of welcome. There has never 
been a moment since we were invited to come to Denver that we 
were in doubt as to the nature of our reception; at the same 
time, when we arrived at this beautiful city of the mountain and 
the plain we were almost embarrassed with the glorious showing 
of the hospitality for which the town is so famous. I can assure 
you that we are going to enjoy it to the utmost. When some 
of us left our homes the thermometer was around 90 degs., and 
when we reached here we found that you had already cooled 
the atmosphere for us. Indeed, such hospitality is thoroughly 
appreciated. 


Annual Address of President Lucius Teter. 


Our meeting to-day is held in a city far from the centres where 
most of the savings banks of our country are located. This means 
that most of you have traveled many miles to attend this meeting, 
and I congratulate you as well as the section upon the effort which 
you have made. 

There is much that is inspiring in all that we see around us. 
When we recall the fact that this beautiful city of Denver was 
founded but fifty years ago, we can realize what is meant by ‘‘West- 
ern push and enthusiasm,’’ and while in these newer sections of 
our country great sums have not as yet accumulated in the dormant 
accounts of savings depositaries, financial institutions of the West 
are strong and vigorous and managed by men who are abreast of 
the times and eager to serve the communities in which they live; 
in fact, if it were not for them much of the progress, the beauty 
and the grace of these Western cities would be impossible. 

The method of shifting our meetings each year from one section 
of the country to another makes it possible for us to know each 
community better and give further evidence of the unity of our 
country and the unity of purpose in the American Bankers’ Associa- 
tion, and I find in this unity of thought and purpose on the part of 
our American bankers a promise of strength and co-operation for 
the future that means more for the stability of American financial 
institutions than could possibly be secured by any of the devices 
urged by political adventurers. 

TL> year that has passed since our last convention is one that we 
will all remember for a long time. The financial crisis of 1907 ap- 
peared shortly after our meeting at Atlantic City, and the officers 
of your section, as well as the members of the various committees, 
were kept busy attending to financial conditions at home, so it is 
that with little exception the activities of your officers have ex- 
tended over only about one-half the year. ay 

While this may have been to a certain extent an off year ia 
association activity, I am glad that it has been a year in which the 
great advantage of bankers’ associations has been demonstrated. It 
must appeal to the most casual observer that the splendid co-opera- 
tion of the bankers throughout the country contributed more than 
anything else to the definite and systematic efforts which checked 
the possibilities of a great panic and brought us quickly to a re- 
construction period. 

I hold that the broader acquaintance and the confidence which we 
learn to have in each other through these associations have more to 
do with making these conditions possible than anything else. Witb 
this thought in mind, it would seem to me advisable for us to work 
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to the end that eventually the American Bankers’ Association and 
its several sections shall include as nearly as possible all of the 
banking institutions of the United States. Our secretary will re- 
port the splendid increase in membership in the section since our 
last meeting. I am very glad of this, but it still remains a matter 
of considerable regret to me that there are outside the membership 
of the American Bankers’ Association a large number of the sub- 
stantial mutual savings banks of the East. I believe that we should 
immediately take some steps to the end that these be brought into 
the membership of the Américan Bankers’ Association and close 
working relation with our section. I understand that there is some 
objection to the membership fees established by the association in 
connection with these mutual savings banks. If this is the diffi- 
culty, we should see whether it cannot be remedied. But I suspect 
that the greater reason is that as yet these institutions have not 
come to see the great advantage to be derived from membership in 
the American Bankers’ Association. We should also let them under- 
stand how much they can help us by joining our ranks. 

Important reports will be made to you by the chairmen of the 
various committees. Details of the action of our executive com- 
mittee will be reported by the chairman, Mr. Creer. The secretary’s 
report will contain a financial statement and will tell you of the 
growth of the section and of some of the various activities of the 
year. A report of the Committee on Uniform Laws will be made 
by the chairman, Mr. Johnson. The question of uniform laws for 
State and savings banks throughout the different States is of great 
importance and it is very desirable that the laws of the several 
States shall be made as nearly uniform as possible and of such a 
character as amply to protect and safeguard both the depositors 
and the banking institutions. This is a great work and will take 
years to accomplish, but, as was the case with the Negotiable In- 
struments Law, the thing to do is to make a start and keep ever- 
lastingly at it and definite results will be secured. 

You will recall that at our last convention we continued our Com- 
mittee on Auditing; this committee will present to you an excellent 
report which I believe will prove of much use to savings bank offi- 
cers. I would recommend that this committee be continued so that 
there may be a centre where suggestions in the way of new and 
improved methods may be received, acted upon and systematized. 

All things considered, ‘probably the most important committee of 
this year is the Postal Savings Bank Committee which you authorized 
at the last meeting. Immediately following our meeting at Atlantic 
City your president appointed a committee consisting of Colonel 
Charles E. Sprague, New York; ex-Governor Myron T. Herrick, 
Uleveland; Mr. C. La Rue Munson, Williamsport, Pennsylvania, and 
P. Le Roy Harwood, New London, Connecticut. Owing to the neces- 
sity for handling considerable detail work, Mr. F. R. Morrison, of 
Cleveland, was subsequently added to the committee, with the 
special duty of acting as its secretary. 

It seemed impossible to secure a meeting of the committee dur- 
ing the latter part of the year 1907, or the early part of the year 
1908. In the meantime your secretary and president watched the 
matter of postal savings bank legislation at Washington and on the 
first of March made a visit to Washington with a view of familiar- 
izing themselves with the situation. We avoided discussing the 
merits or demerits of the proposition with members of Congress, 
going simply with the idea of acquainting ourselves with the situ- 
ation. We satisfied ourselves that there was no probability of postal 
savings bank legislation during the existing session of Congress and 
having made arrangements for copies of various bills then before 
Congress to be sent to us, we returned home. 

At the meeting of the Executive Council of the American Bankers’ 
Association in May your officers were asked to report what we were 
doing in reference to the matter, and acting on the suggestion of 
your president the council asked us to furnish a synopsis of the 
bills pending before Congress. This synopsis was prepared by Mr. 
Morison and was published in the August number of the American 
Bankers’ Association Journal. 

A very satisfactory meeting of the Postal Savings Bank Com- 
mittee was held in New York City, August 7, at which time the 
subject was carefully considered and a set of principles agreed upon. 
A final meeting of the committee was held in the City of Cleveland, 
September 15, and a report prepared, which report will be pre- 
sented to you to-day. 

I am thoroughly convinced that some definite stand should be taken 
by this convention and that of the American Bankers’ Association 
at this time. There is no doubt that an earnest effort will be made 
te pass some postal savings bank legislation during the coming 
winter. Therefore if we wish to take any part in the matter, we 
must pass such resolutions at this meeting as will be approved of 
by the entire association and appoint a committee to represent us 
in the further consideration of the subject. 

I should like to thank the officers of the section and the various 
members of the Executive Committee and of the special committees 
who have done such loyal work during the past year and have 
made possible the satisfactory reports that you will hear to-day. 
Especially should our thanks be given to our loyal seeretary, Mr. 
Hanhart. The volume of correspondence arriving at the office of the 
section is now very considerable and the greater part of this requires 
his personal attention. All of, your officers, including your secretary, 
are busy men in their own lines of work and we owe them a great 
deal for their efforts in behalf of this section. The success of the 
Savings Bank Section thus far has been remarkable and I trust that 
in the coming year and in all the future years we may maintain 
high standards in all that we undertake. This history of the past 
shows us that there has been a great work for the savings bank sec- 
tion and I believe that there is even more to be done in the future. 


MEMBERSHIP COMMITTEE APPOINTED. 


Mr. John C. Griswold, of New York City: Apropos of the ad- 
mirably set forth suggestion of the President in his address 
toward increasing the membership of the section, I beg leave to 
offer the following resolution : 

Resolved, That the President be directed to appoint a committee 
of three, of which the incoming first vice-president shall be chair- 
man, to be known as the Membership Committee; the special duty 
of the committee shall be to investigate thoroughly the subject of 
increasing the membership of our section in co-operation with the 


officers, and to report fully at the spring meeting of the Executive 
Committee, there to receive further instructions as to its future 
activity. 

Mr. Johnston, of Schenectady, N. Y.: I desire to second the 
adoption of that resolution. 

President Teter: Gentlemen, you have heard the resolution, 
Is there any discussion of it? If not, all in favor of its adop- 
tion will signify it by saying Aye; opposed, No. 

Adopted. 

President Teter: I will appoint as the gentlemen to con- 
stitute the Nominating Committee, whose duty it is to nominate 
officers for the ensuing year: 

John C. Griswold, of New York City; Lynn H. Dinkins, of 
New Orleans, La.; and Mr. Noel, of Chicago, Il. 

We will now listen to the report of the Executive Committee, 

Mr. Creer, of Cleveland, O.: Just one word before presenting 
the formal report. At our meeting last spring it was with some 
distrust that we decided to make the experiment of holding the 
meeting of the Savings Bank Section on Monday, a day earlier 
than the meetings of the American Bankers’ Association have 
heretofore convened. I desire to congratulate the section upon 
the splendid attendance that we have this. morning, notwith. 
standing the fact that many of our delegates have not yet 
arrived owing to the lateness of trains. 


Report of the Executive Committee, ' 


Denver, Colo., September 28, 1908, 
To the Members of the Savings Bank Section, American Bankers’ 
Association: 

Gentlemen:—Your Executive Committee begs to report briefly upon 
its work for the year just closed. 

During the year the committee has held four meetings; two at 
Atlantic City, N. J., on September 4, 1908, and another since our 
arrival in Denver in order to present our request for an appropriation 
to the finance committee of the general association which meets 
this morning. These meetings have been interesting and well at- 
tended. 

Following out the instructions given at the last convention, the 
subject of a separate day for our meeting at the annual convention 
was taken up at the spring meeting of your committee and conference 
was held with the Trust Company Section Committee with the result 
that for the first time we are to-day testing the experiment of having 
a day for our section meeting and the meeting a day earlier. At 
the same time the committee on revision of the constitution pre- 
sented several amendments which were approved by the Executive 
Committee. 

We are pleased that our counsel, Mr. Paton, has been appointed 
general counsel of the American Bankers’ Association. We shall 
continue to have the benefit of his advice. 

We regret that through illness we were deprived of the presence 
of Mr. H. B. Chapman at our meeting. We are pleased to announce 
his recovery. ‘ 

At the meeting in May a committee was appointed to forward the 
sympathy of the section upon the death of Mr. Tong, our vice- 
president for Indiana. 

Appropriations amounting to $4,500 were granted by the general 
association for the year, while our total expenses are somewhat in 
excess of this amount, as shown by the report of the secretary. 

The accounts of the secretary have been audited by Mr. Burns, 
who was appointed to that task at the Lakewood meeting. 

By invitation of the Committee on Postal Savings Banks, your 
chairman has attended several important meetings of this committee. 

Our membership shows a substantial growth. Many banks al- 
ready having savings departments and memberships in the generat 
association have requested enrollment in ovr section. Membership, 
September, 1807, was 1,224, while to-day it'is 1,550. A comparison 
will impress the importance of the section. In 1895 the general 
association had rounded out 20 years of the history, its membership 
was just about the same as that of this section at the present time, 
while its income was about one-half of the amount of annual dues. 
paid by the present members of the Savings Bank Section. 


Respectfully submitted, 


WM. R. CREER, 
Chairman Executive Committee. 
President Teter: We will next listen to the report of our 
Secretary, Mr. Hanhart. 


Report of Secretary. 


New York, September 28, 1908. 
To the President and Members of the Savings Bank Section of the 
American Bankers’ Association: 

Gentlemen:—The membership of the Savings Bank Section on the 
1st of September-aggregate 1,523 as against 1,224 at the date of our 
last convention; a considerable portion of this large increase in- 
membership (greater than in any previous year) is due to the en- 
rollment of many State and national banks and trust companies, al- 
ready members of the general association, who have large and 
flourishing savings departments, and are keenly and directly inter- 
ested in our work; indeed the savings business of some of these 
banks is larger than their commercial business. 

The’ following figures of membership at our several conventions. 
may prove of interest: 


New Orleans, November 11, 1902...............+++ 500 
San Francisco, October 20, 1903..............2e0055 548 
New York, September 13, 1904...............:e05 616 
Washington, October 10, 1005..........cncccccscece 734 
RE I, CNN SL OR oa 6 5 ccccjnosicene we dnisiaceig 1,033 
Atlantic City, September 24, 1907............-+4+. 1,224 
Denver, September 28, 1908.........\ PLE. 1,523 


Since the first of this month we have enrolled 23 members, making 
our total membership 1,546 to date. . 

Appropriations amounting to $4,500 were made during the year 
by the executive council of the association, and the. following were 





























our expenditures during the fiscal year from August 31, 1907, to 
September 1, 1908: 


Printing and stationery.............ccccceccees $216.41 
PROGREEID: * 9b E ce iss es cc cletiedé cen stses socecesecesdes 284.00 
Stenography and typewriting.................... 666.00 
BOGE 5 TAS ORa bases Ba pee ewO OG Fa Shin ns icen ck cies 350.00 
Expenses, Executive Committee.................. 393.54 
os Auditing Committee................-.. 97.00 

-” Postal Savings Committee............ 339.93 
Con, SE, Gh k'oinbaw ens viva ak v00es5e50 214.30 
eed no 1,200.00 
WOO OE NS. oa oak wee hesc ei cctecsconss 927.34 
COMMIS GD 6 ov. assnccacédevddgsctsveextt pean whss 100.00 
Sa adie ke ene ewe pines b Sodessdeesiscae 89.35 
DOE. os cececterprnsana bab etinranesnhanseekbed $4,977.87 


With our present membership of over 1,500, we will have to be 
prepared,to meet a somewhat increased scale of expenses; the expense 
for salary and rent require no increase, but the items of printing, 
postage, ete., will necessarily be larger; great care and rigid economy 
are enforced to keep our expenditures at the lowest possible point. 

As usual, all expenses were approved and studied by the Executive 
Committee, and a special committee audited the financial accounts 
of the secretary. 

The book of printed forms has continued in some demand, and 618 


copies have been sold so far, the net total cost of the work has. 


eats He a a nia ie so cans cc las tiasestanwerchesttennetesd $5,478.35 
Receipts from - sale .....ccccrcccsccccccccccccccccccsecces 6,960.10 
Leaving © m0t Dalamc? Of. 2.6. ccccscccesccccccccccccoccece $1,481.75 


which is being used for the benefit of the association, under orders 
from the Executive Committee; there are on hand 82 bound books 
and 100 unbound books. Respectfully submitted, 
WM. HANHART, 
Secretary. 

President Teter: We will now have the report of the Com- 
mittee on Uniform Laws. 

Mr. Cook, of Kansas City, Mo.: Mr. Johnston asked me to 
say that a slight amendment or correction was now being made 
in the report, and is being transcribed downstairs by a stenog- 
rapher, and he desires that the reading of the report be de- 
ferred for a few moments. 

President Teter: Very well; we will receive that later. I 
will now call for the report of the Committee on Audit. 

Mr. Robinson, of Baltimore, Md.: Mr. President and Members 
of the Savings Bank Section. I beg leave to submit the fol- 
lowing report: 

Report of Committee on Auditing. 
Baltimore, September 1, 1908. 
To the President and Members of the Savings Bank Section of the 
American Bankers’ Association: 

The Committee on Savings Banks’ Auditing owes its existence to 
a word of exhortation from our honored ex-President, Mr. Edward E. 
Duff, who, at our St. Louis meeting in October, 1906, urged the Sav- 
ings Bank Section to take steps towards placing greater safeguards 
about those who have the custody of the savings of the people. 

The trustees and officers of savings institutions are not properly 
discharging their trusts unless they are alert in seeking to raise 
the standards of banking ethics among their employees, as well as to 
install correct methods of accounting for the purpose of preventing 
irregularities in the routine work of their banks. Savings bank men 
must be educated to appreviate the high privilege of their call- 
ing and to sympathize with any measures designed to shield them 
from the dangers of loose and careless bookkeeping. During the past 
few years the public conscience has been stimulated to an unusual 
degree; trusteeship has taken on new responsibility; much has been 
placed in our hands and much shall be required of us. Your com- 
mittee has approached its work thoroughly aware of the difficulties 
in the way because of varying conditions encountered, yet hoping 
that through its investigations some forward steps might be sug- 
gested to our members, many of whom are earnestly asking this 
committee to advise them how their work may best be done. Last 
year we sent a series of eight questions to about 100 representative 
savings banks in different sections of this country; the replies received 
indicated such a deep interest in the subjects discussed that the con- 
vention directed the committee to continue its labors and to report 
to the 1908 meeting. This year we sent a list of 22 questions, all 
bearing upon accounting methods, to every member of this section, and 
590 responses have been received. These replies have been tabulated 
and we have tried to gather up the results. 


METHOD OF POSTING. 


We find that the old method of posting from cash book or blotters 
has been largely superseded by posting direct from deposit ticket or 
withdrawal receipt. We were interested to learn that 80 per cent. 
of the larger banks have found the new method desirable, and we 
are glad that so many of the younger banks have made a right 
start, for 60 per cent. of those having less than 2,000 accounts were 
using the modern method. Many banks compare the passbook with 
the ledger whenever a transaction occurs and some post direct from 
passbook to ledger—about 25 per cent. of all the banks record the 
old and new balances for proving correctness of the posting. This 
is a highly desirable practice which we cordially commend. Further 
allusion to this subject is made under the heading ‘‘Adding Machines.”’ 

We find that interest postings receive the same diligent care ac- 
corded to counter transactions. The coupon system of posting and 
proving alluded to in our report last year seems to be gaining ground 
and we repeat our view then expressed that this system may be 
adopted with advantage by all, savings banks having over 2,500 
accounts and where more than two clerks are employed. 


FORM OF INDIVIDUAL LEDGER. 


The day of the old-fashioned bound ledger seems to be passing; 
one-half of the larger banks (from 5,000 accounts and upwards) use 
the card ledger; the loose leaf is used by more than 50 per cent. of 
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the smaller banks—while the bound book is used only by 123 out 
of nearly 600 banks. 

Notwithstanding the foregoing, your committee is somewhat divided 
on the subject, the majority being in favor of loose leaves or cards 
(cards preferably) for any and all accounts to which they may be 
put, while the minority does not favor use of the loose leaves or cards 
for depositors’ ledger accounts, nor for general ledger accounts, be- 
lieving that greater freedom from the danger of falsifying accounts 
is obtained by the use of bound ledgers for such. The minority does 
approve of the use of either cards or loose leaf books for other 
records. With this explanation your committee is disposed to favor 
the card ledger, but the situation in each individual bank must de- 
termine this question. In the matter of counter space it is claimed 
that the card system occupies much less room. Our information as 
to the danger of misplacing ledger cards leads us to believe that in 
practice this annoyance is seldom encountered. A colored slip of card- 
board is sometimes inserted in the place of cards when removed for 
posting, making it easy to replace correctly. Some ledger cards have 
the final digit of card number so placed that inaccuracies in filing 
are almost impossible. 


BALANCE AND INTEREST COLUMNS. 


Nearly all the banks beard from use the balance column in their 
individual ledgers. Many use a separate column for interest or divi- 
dends. We commend the use of the balance column, as well as the 
practice of many banks in posting interest in the balance column in 
red ink. 


CARD SYSTEMS FOR SIGNATURES, ETC., ETC. 


We find the card system extensively used for registering signatures 
and pedigrees, alphabetical name indexes, fire insurance records, 
mortgages, investment registers, dormant account searches, etc.—for 
these uses cards seem especially adapted—they are easily handled, 
compact, and all represent live, active matter. 7 

The alphabetical name indexes in some banks carry the active and 
closed accounts together. We think it desirable to extract the closed 
account cards and file them in a separate cabinet. If when accounts 
are opened and closed the index cards are dated, they carry enough 
information oftentimes to avoid trouble in looking up the old ledger 
accounts. Dead signature cards are filed with final payment, or 
placed in special cabinet in correct numerical order or according to 
date of closing. 

We like the practice of some banks in using ‘‘stop cards’ to take 
the place of signature cards of those accounts which for special rea- 
sons should be referred to the officers if payment is demanded, the 
original signature card being filed in a special drawer. This obviates 
the danger of making payments on lost books, attached accounts, etc. 


ADDING MACHINES. 


Eighty-five per cent. of banks reporting use of the adding machine 
for various purposes (54 banks having between 10,000 and 20,000 
accounts only four do not use the machine). The smaller banks 
seem to use them as liberally as the larger ones. No other single 
agency contributes so much towards facility in taking off trial bal- 
ances. Many banks using card ledgers employ adding machines in 
taking off balances before and after transactions, proving the cor- 
rectness in the day’s transactions absolutely. This method is also 
feasible in certain loose leaf systems which have been brought to 
our notice. Primarily these machines are used for trial balance work, 
but many other uses quickly suggest themselves until they become an 
invaluable adjunct in the work of the bank. 


TRIAL BALANCES. 


Our inquiries under this head were framed so as to learn how often 
a complete and actual trial balance was taken and how much time 
was required to do the work. It is highly gratifying to learn that in 
most institutions this subject receives the careful attention it deserves. 
It is safe to assert that if the trial balances are surrounded with ade- 
quate safeguards—if they are frequent enough and if absolute and 
unvarying accuracy is insisted upon—there can be very few irregu- 
larities possible. In large institutions the balancing of ledgers should 
be shifted among the clerks so that no one shall receive the same 
ledger to balance two years in succession. The general totals should 
be kept by one of the officers or chief clerk and the ledger clerks 
should not have access to these figures. We have found that a third 
of those banks having less than 10,000 accounts take off their trial 
balances monthly. Nearly one-half of the larger banks take them 
off semi-annually and one-third of all the banks take them off at 


odd times. We approve of this latter method if it is employed in’ 


connection with the regular balancing which is usually coincident with 
the interest periods. One institution takes off its trial balances every 
six months, immediately after interest is credited, and at irregular 
intervals outside auditors are employed to take a balance at some odd 
season. Of course, these examiners come in unexpectedly to the clerks 
of the-bank. A large force with several adding machines can com- 
plete the work in a very short time in even our largest banks and the 
regular work is but slightly interfered with. It is highly important 
that the work of balancing the ledgers should be compressed into the 
least possible time. This is difficult because of the strain of work at 
interest periods, and yet it is gratifying to report that 60 per cent. 
of the banks complete this important work in less than a week; 10 
per cent. do the ‘work in from one to three weeks; the rest of those 
reporting can give us no reliable data. We, of course, realize that 
often a stubborn error will elude the vigilance of the bookkeeper for 
weeks, but no bank officer should allow an error of any amount to 
remain unfound indefinitely, but a period should be set within which. 
all errors must be located. 

We also find that many of the banks divide their ledgers into sev- 
eral sections to facilitate the work of balancing—this makes the- 
counter work a little more complicated but yields ample fruits for 
the extra labor involved. 


INTEREST PERIODS. 


The practice of allowing interest semi-annually is followed by more 
than &0 per cent. of the banks. A small number pay interest quar- 
terly, while a few of the larger banks still adhere to the annuat 
period. Over half the banks pay interest upon the monthly balances, 
but most of the large Eastern banks pay upon a quarterly basis— 
in some the semi-annual! balance is used as the basis of reckoning. 
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Nearly three-fourths of all the banks allow interest from the first 
of the month upon deposits made during the first few days of the 
month. A few still adhere rigidly to the old rule that interest 
commences on the first of the month following the deposit. 


NOTICE FOR THE WITHDRAWAL OF DBPOSITS. 


Nearly all the banks are protected by their charter provision in 
the matter of requiring notice for payments if desired. During the 
past year this privilege was largely availed of, though many banks 
report, with a show of some pride, that they have never found this 
step necessary. Many of the large banks in the East required notice, 
not because of their individual needs, but because the general com- 
mercial and banking conditions demanded that the savings institutions 
conserve their cash resources and thus protect those commercial 
banks with whom they carried balances. If these large concerns had 
yielded to the clamor of their depositors for currency, the situation 
would have been strained to the breaking point. Their action is 
now commended almost universally. It is wise in the opinion of this 
committee that every savings bank sheuld have the right to require 
60 or 90 days’ notice for the withdrawal of deposits in order to pro- 
tect itself from losses resulting from forced selling of securities 
during time of general financial stress, as well as to protect the 
depositors themselves from the dangers of carrying cash on their 
persons, or from storing it in unsafe places in their homes. But no 
solvent savings bank should make use of this defence if it alone is 
singled out and its integrity assailed in times of general prosperity. 

It is interesting to learn that the general practice of the banks is 
not to impose any penalty upon those depositors who do not draw 
their balances according to notice given. Forfeiture of interest is 
exacted by only a few institutions, although heavy losses may have 
been entailed in the sale of securities to meet prospective demands. 
The attitude of the savings banks towards their panic-stricken 
depositors seems to be one of tolerance, although the burden may 
be placed upon the larger number of depositors who do not lose their 
heads. 


INDEPENDENT PROOF OF INCOME. 


This is one of the most interesting and important topics taken up 
by the committee—the supposed difficulties in the way of proving the 
accuracy of income received lead most banks to abandon it as im- 
practicable. Only 92 banks out of nearly 600 have a system which 
safeguards their interest receipts. In most savings banks invest- 
ments and loans are largely stable. It would be but a slight task 
for one of the officers to review the receipts of a given period—say, 
monthly—or to charge the treasurer with the income expected during 
a future period. Changes in investments or loans can be easily 
adjusted. This matter was treated in some detail in our report last 
year, and we earnestly commend this subject to the thoughtful con- 
sideration of our members. The officer receiving the income of a 
bank should insist upon some method of having his accounts re- 
viewed. The resultant satisfaction of the officers higher up and of 
the trustees will be sufficient compensation for the added work. 

One of the largest institutions in the East deems the matter of 
such moment as to maintain a separate auditing department in 
which practically a duplicate set of general books is kept and an 
unfailing check is thus maintained on their income receipts. 


AMORTIZATION. 


This is a subject to which many of our banks have given little 
attention. Less than 5 per cent. of the banks practice scientific 
amortization; about the same number roughly charge down the pre- 
mium annually, while the large majority charge off the entire amount 
at time of purchase. Some State laws provide for statements based 


upon amortized values, but banks may keep their books according to ~ 


the old method of par and market values. We strongly urge all 
banks to charge their securities down so that at maturity at least 
they shall appear on their books at par. One bank reported that all 
bonds maturing within ten years are carried at par. Certainly no 
bank should value its securities in such a way as to make the in- 
come yield appear greater than it actually is. The friends of 
scientific amortization are making progress, and this subject will 
demand increasing attention. 


PUBLIC AUDIT. 


One-fifth of the banks responding employ outside auditors, but only 
87 publish the results of these audits. We feel that savings banks 
offer a valuable field for the energies of the public accountant, and 
if the matter is intelligently and tactfully brought to the attention 
of bank officers we believe the practice of public audits would 
become more general. One insuperable obstacle seems to be that 
all of the passbooks cannot be verified. A large Bastern bank over- 
comes this difficulty in a measure by employing extra clerks having 
no connection with the regular staff to make interest entries on 
passbooks as presented. These men compare the passbook balances 
and report any discrepancies to the officers. During the period of 
their employment, which lasts about six weeks, they verify about 
one-third of the total number of passbooks. Any book which may 
have been manipulated is, of course, liable to be presented. The 
method seems to be at least a partial solution of the vexing problem. 
Many banks under State supervision and examination feel that they 
are adequately protected, but not infrequently they are forcibly re- 
minded that such examinations afford but meagre defence. 


CONCLUSION, 


There are many excellent practices in use by various banks which 
suit their peculiar needs but which are not susceptible of general 
adoption. Much careful thought is being given by savings bank men 
everywhere to simplify their work and to reduce liability to error. 
All of these matters cannot be alluded to here, nor can we find space 
to record many valuable suggestions capable of wide application. 

We feel grateful for the considerate treatment’ accorded to’ our 
inquiries, for we realize that it is no easy matter to answer satis- 
factorily, within a brief compass, some of the questions upon which 
we sought information. 

We must admit again, as we reported last year, that we have only 
touched the subject of auditing in a superficial way, and the few 
suggestions we have thrown out may be of little use to many, but 





if only a few of our members are helped the labors of your com- 
mittee will not have been in vain. 
Respectfully submitted, 

EDWARD L. ROBINSON, Chairman. 

JOHN C. GRISWOLD, 

FREDERICK W. JACKSON, 

WM. HANHART, Secretary, 

Committee. 


Mr. Hass, of Denver, Col.: Mr. President, I move that the re- 
port of the Committee on Audit be received with the thanks of 
this section, and that the committee be continued for another 
year. 

Mr. Flynn, of Troy, N. Y.: I second the motion. 

President Teter: All in favor of receiving the report with 
the thanks of the section and continuing the committee wil] 
signify it by saying Aye; opposed, No. 

Carried. ° 

Mr. Smith, of Chicago, Ill.: I rise for information, Mr. Presi- 
dent. Is this report to be printed so that it may be in the 
hands of the members? 

President Teter: Yes, sir. I was about to say that as this 
report is a rather technical one, and at the same time a very 
valuable one, it will be published at length in our proceedings, 
I would also say that on account of the very strenuous work 
of our Secretary a large part of these various reports are al- 
ready in print. We hope to have the annual proceedings in the 
hands of members this year not later than the 1st of November, 

Next in order will be the report of the Committee on Revision 
of the Constitution. 

Mr. P. C. Kauffman, of Tacoma, Wash.: Mr. President and 
Gentlemen, your committee found that there were several pro- 
visions of our constitution that were inconsistent with the pro- 
visions of the Constitution of the American Bankers’ Associa- 
tion, and therefore it was deemed advisable to make some 
amendments to our Constitution and By-Laws so as to make 
them conform to those of the parent association. There is no 
constitutional provision whereby our constitution can be amended. 
I suppose, however, that under strict Parliamentary law, this 
body has ample power to make such changes as are necessary. 

We have this morning added a special section to our report 
as printed, namely, providing for the appointment of a com- 
mittee on nominations a year in advance. That is Section 9. 

Now, our report is as follows: 


Report of Committee on Revision of the Constitution. 


Tacoma, Washington, August 10, 1908. 
Savings Bank Section, American Bankers’ Association: 

Gentlemen: We hereby recommend the following amendments to the 
Constitution and By-Laws: 

Strike out Sec. 2 entirely. 

Re-number the sections up to the present Sec. 6, making Sec. 6 
Sec. 5. : 

Strike out Sec. 7 entirely, and insert as a new Sec. 6, the follow- 
ing: 

“Sec. 6. The President and Vice-President of the section shall be 
members ex-officio of the Executive Committee, and ex-Presidents if 
still members of the Association shall also be members ex-officio for 
three years after expiration of their term of office. 

‘Add Sec. 8 under a new number Sec. 7. 

The Constitution and By-Laws as amended will then read as follows: 


CONSTITUTION AND BY-LAWS SAVINGS BANK SECTION. 


Section 1. The administration of the affairs of this section shall 
be vested in a President and First Vice-President of the section and 
an Executive Committee of nine members, who shall serve until their 
successors are chosen or appointed. 

Sec. 2. No President nor Vice-President nor retiring members of 
the Executive Committee shall be eligible for re-election for a period 
of one year after the expiration of his term of office. 

Sec. 3. The Executive Committee shall select its own Chairman 
from among its members, and shall also select a Secretary of the 
section, who may or may not be a member of the section. 

Sec. 4. The Executive Committee shall, as soon as may be after 
their organization, divide themselves by ballot into three classes of 
equal number designated as the first, second and third class, of which 
the first class shall remain in office one year, the second class two 
years and the third class three years, and at each annual election mem- 
bers of the Executive Committee shall be elected for a term of three 
years to fill the vacancies of the retiring class. 

Sec. 5. The Executive Committee shall have power to fill vacancies 
until the next annual meeting and may adopt all necessary rules for 
the business of the section. 

Sec. 6. The President and Vice-President of. the section shall be 
members ex-officio of the Executive Committee, and ex-Presidents, if 
still members of the Association, shall also be members ex-officio 
for three years after expiration of their term of office. 

Sec. 7. The President, First Vice-President and Chairman of the 

Executive Committee shall represent the section in the Executive 
Council of the Association. 
* See. 8. Each State having not less than five savings institutions, 
members of the American Bankers’ Association, shall be entitled to a 
Vice-President of the section; such Vice-Presidents to act generally 
in an advisory capacity to the Executive, but not to be entitled to 
vote. 

Sec. 9. A Committee on Nominations shall be appointed every year 
at the close of the convention meeting, to serve for the following year. 
Respectfully -submitted, : 

° P. C. KAUFFMAN, Chairman. 

Mr. Dinkins, of New Orleans, La.: I move the adoption of 
the report. 

Mr. Breckinridge Jones, of St. Louis, Mo.: There is one 
clause of the report that it seems to me ought not to be 
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adopied, and that is the one referring to the proposed appoint- 
ment of a committee a year in advance to nominate officers. 
Now, it is a matter of history in the American Bankers’ Asso- 
ciation that so long as there was a coterie of men who provided 
for the selection of officers in advance the American Bankers’ 
Association did not prosper. It took twenty years to develop 
the membership of the American Bankers’ Association. I re- 
member very well the fight over the election of officers in the 
Association at the meeting held in Detroit, and the struggle that 
was had to overturn the coterie of men that had been providing 
for the succession of themselves and their friends in the director- 
ate of the Association for years, and when that was accom- 
plished and those men were overturned then the American 
Bankers’ Association began to develop. I believe that if the 
clause here provided for is adopted and a Committee on Nomi- 
nations is appointed this year to suggest the names of officers 
for next year it will be within the power of the committee to 
provide for the succession of themselves and their friends and 
the dominion of the Section. and it will result in the same 
situation that faced the American Bankers’ Association at the 
time I speak of. I believe it is unwise, and I believe that this 
body will best subserve its own interests if the nomination of 
officers is left to the initiative of all the members in open ses- 
sion. I feel more free to make this suggestion, gentlemen, be- 
cause I have never been and never expect to be and never would 
be an officer of this Section, but I represent an institution that 
is a member here, and I feel that this is a matter of sufficient 
importance for us to pause and ve wise at least. 

Mr. Edens, of Chicago, Ill.: A motion has been made, as I 
understand it, to accept the report. Does the acceptance of the 
report itself change the Constitution, or does the discussion of 
such points as this come up later? 

President Teter: It is the acceptance of the report of the 
committee that is before us now; that is all. And, if I have 
the permission of the gentleman who made the motion to say a 
word at this point, I think I can say something that will prob- 
ably straighten this matter out and will also cover the point 
that Mr. Jones has raised. In our present Constitution there is 
nothing that tells us how we are to amend or revise it. Now, 
in the absence of anything in the Constitution about that I 
would rule that we should follow the same plan that is pro- 
vided in the Constitution of the American Bankers’ Association, 
namely, that in amending the Constitution notice must be 
given to members before the Convention. Now that has not 
been done in this case. You have to-day for the first time a 
new Constitution of the Section proposed. You have heard 
from Mr. Jones an objection to one clause of the Constitution. 
There may be other objections to it. Therefore, with your con- 
sent, I would rule that we simply receive this report to-day, have 
it printed in our proceedings, and bring it up in regular order 
for final consideration at the next convention, and then we can 
act upon it wisely after full consideration. 

Mr. Edens, of Chicago, Ill: I believe the majority of the 
gentlemen here from Illinois will agree with me in the state- 
ment that some of the members of the committee that it is pro- 
posed to appoint might decide to remain away from che next 
conyention, and then the members in attendance at the meet- 
ing would be helpless to do anything. Now, sir, I submit that 
this Section is perfectly competent to select its own officers. I 
would like to see this report returned to the committee with in- 
structions to strike out this clause to which objection has been 
made. 

President Teter: I am ruling that the discussion before us 
now is on the report of the committee and not upon the adoption 
f the Constitution. 

Mr. Kauffman: At the meeting of the Executive Committee 
at Lakewood your Committee reported the revision that we 
have just read with the single exception of this one clause. 
That clause was not suggested at that time, but was suggested 
by a number of members of our body in letters received since 
we arrived here. It was not contained in our original report 
nor were we particularly anxious to present it, but we did so at 
the request, as I say, of several members. Of course, if that is 
deemed objectionable by the majority of the members here 
present it can be eliminated. 

Mr. Creer: I would move as an amendment to the motion 
before the house that the report be received and printed in the 
proceedings and action thereon deferred until the next annual 
convention. 

Mr. Dinkins: I will withdraw the motion that I made and 
second the one now made by the gentleman from Cleveland. 

Mr. Jones: Voicing the suggestion of the gentleman from 
Illinois, I move that the clause as to the appointment of a 
nominating committee be eliminated from the report of this 
committee. 

President Teter: The chair must hold that it is impossible 
to eliminate anything from a report of a committee. 

Mr. Creer: I submit that the report of a committee is the 
property of the body appointing the committee, and therefore 
that this body can do what it pleases with the report. 

President Teter: The chair rules, unless he is overruled, 
that this Section should first receive the report and then if it is 
wished to change any feature of it a separate motion to that 
effect must be made. 

Mr. Jones: Then, sir, I move as a substitute for everything 
that is before the house at the present moment that the report 
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of the committee be referred back to the committee with in- 
structions to eliminate therefrom the clause in question. 

President Teter: That motion the chair rules is in order. Is 
it seconded ? 

Mr. Creer: I will second it. 

President Teter: All in favor of the motion made by the gen- 
tleman from Missouri that the report be referred back to the 
committee with instructions to the committee to eliminate from 
it the clause relating to the appointment of a Nominating Com- 
mittee will signify it by saying Aye; opposed, No. 

Carried. 

President Teter: We will now listen to the report of the 
Committee on Uniform Laws: 

Mr. John H. Johnson, of Michigan: Mr. President and Gentle- 
men. The report is as follows: 


Report of Committee on Uniform Laws, 


Denver, Colo., September 28, 1908. 
To the Members of the Savings Banks Section: 

Gentlemen: Our Committee on Uniform Savings Banks Laws can 
only report progress, as we find the more we investigate the proposi- 
tion before us, the larger, the more important and the more neces- 
sary our task appears. 

Our first step was to ascertain existing conditions in the different 
States by obtaining copies of the banking laws of those States or of 
the general laws or special charters under which the banks were 
operated. 

In the use of the word ‘‘banks,’’ we refer primarily to savings 
banks, but indirectly to any bank that operates a savings department. 

In the brief time at our command we attempted to review the 
different laws, but after a careful study of the situation concluded 
that it required first of all a trained legal mind, which brings us to 
the point that the recent action of the Executive Council in providing 
our association with the general counsel, affords us the very best 
possible agency. Brietly, we are convinced that one of the most im- 
portant tasks and most splendid opportunities given the association 
is through this very subject, and we would consequently ask that 
the preliminary work started by our committee be continued, and, 
further, that this section ask that our counsel, Mr..Paton, be added 
to that committee, and that they ‘proceed at once to the drafting of 
what might be termed a skeleton outline of a savings bark law, 
this outline to embrace the cardinal features desired, namely: Articles 
of Association, Corporate Powers, Management, Banking Department, 
Deposits. Reserve, Limit of Loans and Investments, Liability of 
Stockholders, Use of the words Bank, Banker or Savings, Barnings, 
Surplus and Dividends, and Provisions for Amendments, Supplement- 
ing or Repeal. 

Your committee realizes that for the moment at least it is im- 
possible to draft a uniform law, such as the Negotiable Instruments 
Law, that could be enacted in the various States, yet feels that in- 
stead, our purposes will be more quickly served and the desired 
results brought about by adopting a standard and then bringing the 
different States up to that standard in the requirement or require- 
ments in which they may be lacking. For example: one State may 
have adequate laws, quite up to our ideas, and yet not have a proper 
banking department and supervision; another may have all the 
desired features and yet have no restrictions as to investments, and 
80 on. 

We know that the realization of this much to be desired result 
is likely to be rather a tedious task, yet if persisted in, it will 
ultimately result in the establishment, not only of uniform State and 
savings laws, but possibly a universal system of savings banks, 
respected and trusted alike, from Maine to California. 

Later it may be desirable to bring these under one general head, 
such as now governs the national system, but without in any way 
curtailing or interfering with the rights of the respective States 
to legislate for themselves. This is a suggestion only, yet worthy 
of serious thought. 

Respectfully submitted, 
J. H. JOHNSON, 
D. V. WEBSTER, 
ADRIAN LYON. 

Accentuating this statement, I have in hand a letter received 
from a gentleman representing one of the oldest States in the 
Union, in which he says: 

“‘We have no general savings bank laws in our State, no organ- 
ized banking department. Sadly lacking indeed.”’ 

I think that tells its own story. 

Mr. Dinkins: I move the adoption of the report. 

Mr. Collins, of Detroit, Mich.: I second the motion. 

President Teter: All in favor of the motion that the report 


be received and adopted will signify it by saying Aye; opposed, 
No. 


Carried. 

President Teter: An address will now be read by Mr. Fred- 
erick C. Nichols, of Fitchburg, Mass. This is a paper prepared 
by Hon. Pierre Jay, Bank Commissioner of Massachusetts, who 
was unable to come, and he requested Mr. Nichols to read his 
paper. 

The Proper Treatment of Savings Deposits When Taken by State 
Banks and Trust Companies. 

{Mr. Jay’s paper in full will be found on pages 162 to 163 of 
this publication. ] 

President Teter: We will next listen to an address by Mr. 
John C. Griswold, Secretary of the Excelsior Savings Bank of 
New York City, on “The Effect of the Recent Panic on Eastern 
Mutual Savings Banks.” 


The Effect of the Recent Panic on Eastern Mutual Savings Banks. 


{Mr. Griswold’s paper in full is given on pages 163 to 164 of 
this publication.] 


Mr. Kauffman: Mr. President, the Committee on the Revision 
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of the Constitution is ready to report on the matter, which was 
recommitted to us. 

President Teter: Gentlemen, give your attention to the report 
of the Committee on Revision of the Constitution. 

Mr. Kauffman: The committee reports eliminating Section 9, 
to which objection was made, and adding the section providing 
for amendment, to which we give the number 10. Therefore, 
without reading the report in full, I will state that our report 
is practically the report that we made before with the excep- 
tion that we have stricken out Section 9, to which objection was 
made. 

Mr. Jones: The Chair having ruled, as I understand it, that 
the consideration of this report cannot be had at this meeting, 
but must go over to the next meeting, I now move that the re- 
port of the committee be received. 

President Teter: The Chair does not desire to be understood 
as being arbitrary about this at all. If the convention wishes 
to act upon this report now the Chair has no objection. 

Mr. Jones: Then, sir, I move that the report be received and 
the committee discharged with thanks. 

Mr. Rhodes, of New York City: I second the motion. 

President Teter: All in favor of the motion will say Aye; 
opposed, No. 

Carried. 

President Teter: Before we adjourn for luncheon I desire to 
announce that the Committee on Nominations will meet on this 
platforni immediately upon adjournment, and they request that 
all members who have suggestions to make are invited to pre- 
sent them; they would particularly like to hear from gentlemen 
representing different States. 

An adjournment will now be taken until two o'clock. 

Adjourned until 2 P. M. 


AFTERNOON SESSION. 


President Teter: As there are matters that will likely occa- 
sion discussion this afternoon the chair would announce that the 
usual rule will be followed limiting speakers to five minutes 
each. 

Mr. Harvey, of Huntington, W. Va.: Mr. President, I think 
this Postal Savings Bank business is a matter of such extreme 
importance that it should be fully discussed without any limit 
of time on the speakers. 

President Teter: If any speaker exceeds five minutes a 
motion will be entertained to extend his time. 

e The report of the Committee on Postal Savings Banks will 
now be presented by Governor Herrick. 


Report of Committee on Postal Savings Banks. 


Denver, September 28th, 1908. 
To the President and Members of the Savings Bank Section: 

1. It is our opinion that unless imperatively demanded by public 
needs the functions of the United States Government should not be 
extended to the spheres more properly occupied by State governments, 
or by corporate or individual effort. 

2. The savings systems of the majority of the States, with the 
modern facilities for transacting business by mail, are adequate 
to the needs of the people, and the safeguarding of their deposits. 
It is evidenced by the record of this Association that it is the 
constant ‘endeavor of the banking fraternity to improve these condi- 
tions in the remaining States. 

3. Although, in our opinion, no great detriment will result to 
the existing savings bank system from the establishment of postal 
savings depositaries inasmuch as the present facilities are superior 
to any that could be afforded by the Government, or to those of 
the countries where postal savings banks now exist, yet the previous 
experiences of the United States Government in conducting banking 
institutions, and notably in connection with the Freedmen’s Savings 
& Trust Company, do not encourage us to believe that the proposed 
postal savings system would be managed more wisely or with better 
success than the existing savings institutions. 

4. We think it preferable to educate the newly arrived foreigner 
to American methods rather than to accommodate our methods to his 
inexperience. 

5. We point with pride to the record of the savings institutions 
of the United States. While the figures for 1907 are not yet avail- 
able, during the year 1906 the aggregate net loss to depositors was 
the trivial sum of $120,000, being three-ten-thousandths of one per 
cent. on a total of three billion five hundred million dollars in sav- 
ings deposits, whereas, the proposed Government rate of two per 
cent. would have deprived the depositors of at least fifty million 
dollars in interest in the same year. 

6. We submit that our savings institutions have performed a great 
service throughout the United States in the developing of the country. 
A large proportion of the deposits in these institutions is invested 
in first mortgages to build homes and in municipal bonds, all of 
which investments have greatly assisted in the up-building of the 
various communities. 

7. We hold that the history of the financial institutions of the 
United States demonstrates that in safety and in adaptability these 
institutions are developing as the country develops, through a process 
of evolution, and that the record of the past is a sufficient guarantee 
for the future that our present banking facilities will steadily grow 
to meet all the requirements of the country. 

8. While we believe the basic objections we have urged against a 
Postal Savings System are unanswerable, we further submit that the 
bills now pending in Congress for the creation of that system should 
not be enacted into law, because specifically wrong in the following 
particulars, to which many others could be added. 

A. The exemption of deposits from legal process is vicious, as it 
would provide a depositary for funds of the dishonest and the 





fraudulent, where they could place their money, draw interest on it, 
and be free from attachment, which would prove a serious ménace to 
the business interests of the country. 

B. In the use made by the Government of the funds coming into 
its possession through the postal savings depositaries, the Provisions 
of the bills do not assure a wide and equitable distribution of the 
funds deposited nor prevent the, centralization of the people’s money, 
which belong to and should be retained in their respective 
munities. 

C. No provision being made for a time notice for withdrawals, the 
Government might at times be seriously embarrassed, to the great 
detriment of the general business interests of the people. 

Respectfully submitted, 


P. LE ROY HARWOOD, CHARLES E. SPRAGUR, 

MYRON T. HERRICK, LUCIUS TETER, 

C. LA RUE MUNSON, Committee. 

FRANCIS R. MORISON, WM. HANHART, 
Secretary. 


com- 


Mr. Herrick: Having read the report I desire to offer the 
following resolution : 

That this report be received and placed on file, and the committee 
continued, as there is still further work for the committee to perform. 

Mr. Latimer, of New York: I second the motion made by 
Governor Herrick. 

President Teter: Gentlemen, you have heard the motion that 
the report be received and placed on file and the committee con- 
tinued. Is there any discussion of it? If not, the question 
will be put. All in favor of the motion will signify it by say- 
ing Aye; those opposed, No. 

Carried. 

Mr. John Schuette, of Manitowoc, Wis.: Is it in order now 
to discuss this question? I think both parties ought to be 
heard. 

President Teter: Is it the pleasure of the meeting to accord 
to the gentleman from Wisconsin five minutes’ time? 

Mr. Herrick: For my part, I quite agree that the gentleman 
ought to be heard, although I was about to make this sugges- 
tion, namely: the matter is disposed of as far as we are con- 
cerned, and it is a question that is going to come before the 
main meeting of the Association, and will doubtless occasion 
debate in which everybody will have an opportunity to take 
part. 

President Teter: The Chair will put the question on allowing 
Mr. Scheuette an opportunity to be heard at this time. All in 
favor of so doing will signify it by saying Aye; opposed, No. 

Carried. } 

President Teter: Mr. Scheuette has the floor. 

Mr. John Schuette, of Manitowoc, Wis.: Mr. President and 
Gentlemen of the Section: If the plan that nas been proposed 
is carried out a new bank will be established in every banking 
town throughout the Union, in all about 18,000 Government 
postal savings banks, particularly doubling the number now in 
existence, unless the banks unite to insure their depositors 
against loss. 

The guaranteeing of ‘deposits is the wish of the majority of 
the people as well as a large proportion of the interior banks. 
The Republican party has recognized it by promising Postal 
Savings Banks; the Democratic party, in its platform, provides 
for the insurance of bank deposits, and if this cannot be at- 
tained then it will pass a Postal Savings Bank law. 

In spite of these solemn pledges, some influential and power- 
ful financiers assert that we will never have either, but I do 
not believe that platform pledges can be violated with impunity 
and the will of the people ignored. 

Here, then, is the bankers’ alternative, either to insure their 
depositors or to compete with 18,000 new Government. postal 
savings banks, created with the stroke of a pen, operating 
simultaneously all over the country. 

Every one agrees that these Government banks, considered 
the safest, would be the strongest competition imaginable. They 
would, after once being established, remain forever, and such 
a situation would bring about irretrievabie loss, not alone to 
savings banks but to nearly all banks for all time. 

As these Government banks would draw largely the deposits 
from other banks, the latter would soon be compelled to give 
their depositors the same measure of safety as the Government 
offers in order to retain the depositors left to them and to com- 
pete for new business. 

Why do we not forestall this threatened danger by uniting 
in urging Congress to pass a Deposit Insurance Act, which 
would be equitable to the whole people and more satisfactory 
than the postal savings banks? The latter only insure a class, 
a limited number, thus not preventing bank runs. If such an 
act is passed it would exclude the Government from going into 
the banking business. 

It must be admitted that deposit insurance will prevent bank 
runs, nerve racking and worry, and bring hoarded money into 
circulation. 

The main objections to the proposed plan come from a few 
large bankers who fear they will lose their advantage over their 
smaller competitors. Their main argument against it is: That 
it would encourage reekless banking. 

But why? By insuring depositors? The banker’s capital, his 
double liability, and his reputation are not insured, nor is he 
insured from criminal prosecution in case he does reckless bank- 
ing. Why, then, should he be more reckless than he is now? 
I contend that he would be less. ; 
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The second objection is that there would be no incentive for 
the depositor to discriminate between a conservative or honest 
banker as against a reckless and dishonest banker. This Mr. 
Fowler answers by saying: ‘Not one in a thousand knows the 
inwardness of a bank; it is blind faith.” To this I can testify. 

When in selecting our Chicago reserve bank, I used the utmost 
caution to choose what was considered the safest and strongest 
fiduciary institution in the city, namely, the National Bank of 
Illinois, but in spite of my caution it failed about eleven years 
ago and I was caught. 

The third objection is that it would savor of paternalism or 
socialism. In reply I would like to know why? It would be 
more so than the Government now exercises over railroads and 
other interests, which supervision is admittedly in the public in- 
terest. This would apply if the Government established postal 
savings banks, but not by regulating banks. 

Mr. J. B. Forgan, the most indefatigable objector to deposit 
insurance, I believe was the leading spirit to induce the Clear- 
ing House banks to apply this very plan, by assessing all these 
banks, to pay the depositors in the failed Walsh banks, in ex- 
change for the assets. This action averted a general panic. 
Why not apply the same remedy to the whole banking system ? 

All bills and other proposed remedies increasing liability or 
promising better supervision, stricter laws and enforcement and 
more publicity will avail nothing. As Comptroller Eckels says: 
“No system, no matter how elastic, or volume however large, can 
offer relief as long as confidence is disturbed, and credit want- 
ing, money hoarding will’go on, and additional issues but add 
to the hoarding.” 

The people want security for their deposits the same as the 
Government demands for its deposits. Why not give it to 
them? Or will you let the Government take our deposits and 
guarantee them? 

Mr. Herrick: Mr. President and Gentlemen, I desire to offer 
the following : 

Whereas, This savings bank section of the American Bankers’ 
Association represents the savings of the people of the United 
States, and 

Whereas, The record of these banks for conservatism, stability and 
unselfish devotion to the interests of their depositors, is un- 
paralleled in any country in the world, and 

Whereas, The loss to their depositors has been so small as to be 
absolutely a negligible quantity. 

Therefore be it resolved, That inasmuch as any plan for a scheme 
to make each of these banks responsible by taxation or assessment 
for the acts of one another or to connect them with the national 
banking system is economically unsound in principle, confiscatory in 
form and inimical to the best interests of its depositors, stock- 
holders and borrowers, it would discourage individual initiative, the 
best products of the American mind, it is a specious form of 
paternalism and socialism, it would tend to encourage speculation 
and an undue expansion of credit; 

Therefore, be it resolved, That we enter the most solemn protest 
against the enaction into law, either by States or by the nation, of 
any principles so subversive to sound economics and so revolutionary 
in character. 

I move the adoption of this resolution. 

Mr. Solomon: I second the adoption of this resolution. 

Mr. Herrick: I ask the privilege, Mr. President, now that the 
resolution has been seconded, of saying a few words on the sub- 
ject. I think this is a question that interests not only the mem- 
bers of this body, but every man, woman and child in the 
United States. I believe sincerely in the wording of this resolu- 
tion. I believe the record of the savings banks of the United 
States is such as to entitle us to speak in no uncertain terms on 
so fallacious a proposition as is the one that has given rise to 
the resolution that I have offered. It is and should be in no 
sense a question to be settled in a political controversy, but it 
is a question that should be disposed of after argument and 
careful consideration so that the sunlight of wisdom may be 
let in upon it to the end that no one will ever have the temerity 
to present it to Congress. 

Let me call attention to a few practical illustrations of the 
absurdity and futility of such a law as is proposed. There 
are in the United States about fourteen billion dollars of de- 
posits; there are in circulation, currency, gold, silver and coin 
about three billion of dollars; there is probably in the pockets 
of the people about one billion of dollars; there is held in re- 
serve possibly nearly two billion dollars more; we cannot tell 
those sums precisely, but in any event there are probably about 
twelve billions of dollars—represented by what? If you are 
going to liquidate all the banks to-day and pay fourteen billions 
of deposits what are you going to pay them with? Three billions 
of dollars. Where, then, are the other eleven or twelve billions? 
Where do they originate? I speak to you who are versed in 
banking, experts on this subject; I submit that all the balance 
of that sum, eighty-five per cent. of which practically is based 
on loans and credit. Yet it is proposed to guarantee, to link up 
every bank in the United States with every other bank, and to 
guarantee the deposits of this currency, gold, silver and coin. 
And you guarantee what? Eleven or twelve billions of credit 
based on loans simply. Think of the absurdity of it. Why, if 
you are going to guarantee anything, why not go to the origin 
of it all and guarantee the credit and the loan. That shows the 
absurdity of the matter. It is like lifting yourself up by your 
boot strap, or like a snake swallowing his own tail. Take the 
instance in New York City during the last panic where there 
were failures to the amount of $98,000,000. Under the Okla- 
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homa scheme—for it is a scheme—what would have happened? 
We would have had an assessment of one per cent. on the de- 
posits of the State of New York, which would have produced 
$44,000,000. Would you have had that sum on hand in cur- 
rency, withdrawn from circulation? Would you have had it in 
bonds? -How would you administer that fund? In addition to 
that, you would have had to make an assessment of $48,000,000 
on the banks of New York in order to make up the balance. 
Why,. gentlemen, I assert that such action would have pre- 
cipitated the entire country into ruin and disaster. As it was, 
the people were on the verge of ruin. And it was all due to the 
fact that the depositors were frightened—not that they needed 
the money. What is the result—the effect? It is this, that there 
is a loss of about $15,000 that all this fuss was about. Credit 
is re-established, equilibrium has again asserted itself, and we 
are all right once more, with the loss of only about $15,000; to 
collect $44,000,000 and then $48,000,000 more! 

Let me cite the case of the Knickerbocker Trust Company in New 
York City. It failed for about $50,000,000. Under this Okla- 
homa plan those depositors did not need the money; it has been . 
so proven, and to pay them the money that they did not need 
and did not want, under this Oklahoma plan you would have had 
to make assessments and pay in $50,000,000. Now, what hap- 
pened to the Knickerbocker Trust Company. I speak of that 
because it is a good index of the whole scheme. It was just 
this: The stockholders got together, the company was in the 
hands of receivers, and the stockholders, patriotic in their pur- 
pose, desired that all of the 17,000 depositors should be paid, 
and, in order that they might not go to the disaster of final 
liquidation and the payment of large sums to the receivers, 
evolved a plan which was to place the stock in the hands of 
three voting trustees to continue for five years. Those trustees 
were named, Mr. Ledyard, Mr. Frick and I happened to be the 
other one. The voting trustees asked the stockholders first, be- 
fore they would appeal to the depositors, to make good on their 
side. They agreed to do so; they agreed to pay in two and a 
half millions of dollars as.a guarantee that the stockholders 
would permit them to open the institution. Very well. Upon 
that agreement the institution was opened and the time-deferred 
three per cent. interest, one, two and three years, at intervals 
of months, when they might have their money; the institution 
opened, and it has more money to-day on hand than it had when 
it closed its doors in the panic; it has anticipated the depositors’ 
demand, and it has accomplished one thing that they did not 
foresee, and that is this: With all of its tremendous assets 
it was investing that money—where? Throughout the United 
States. They were accused of being a little rapid and rather 
optimistic in their investment, but they gave the stockholders 
the value of their stock; there were enterprises going forward 
on which they had agreed to loan money all over the country, 
and this at once resulted in starting up labor in many quarters 
of the United States and permitting the institution to meet the 
obligations that it had made. 


Now, I maintain that instead of the closing of an institution 
and then an utter irresponsibility on the part of stockholders, 
which is a legitimate part of this scheme—lI maintain that they 
have some duties to perform as well as the men who manage 
an institution and not to permit the vultures to take away 
without protest the assets of the concern and sell them out at 
auction, which is a wanton and unnecessary waste. I contend 
that the records of the banks of the United States clearly assert 
that such a course is not necessary. Now, it has been said on 
the other hand: “Oh, well, this may trouble the banker; we are 
not so much interested, but the depositor must be paid.” My 
friends, you cannot separate {he interests of the banker from 
the interests of the borrower and the depositor. I speak now 
for an institution which I know more intimately than the others, 
the mutual bank. Out of all the savings in the United States 
in these mutual banks there are upwards of three billion dollars ; 
there are seven millions of stockholders; there is not one dollar 
of stock in those institutions; and those institutions make about 
four-tenths of one per cent. profit. I speak of our own institu- 
tion. We have 80,000 depositors and $50,000,000 of deposits, 
and our profits on the deposits is four-tenths of one per cent. 
Where does that money go? It has been used in building up 
the West. Those old institutions hold the bonds of the towns 
and villages througout this whole western country. The muni- 
cipal bonds is the best security we have. Why, gentlemen, 
the reason why a municipal bond brings such a high price is 
because of the billions that are invested in them. I maintain 
that an assessment of one per cent. or a fraction of a per cent. 
on those institutions would be felt throughout the whole United 
States in the increased price of municipal bonds. I tell you, 
my friends, this is no trifling matter. The depositors of this 
country have not been demanding anything of this sort. Why? 
Because their loss has been practically nothing. This has come 
from the hot-foot battle of politics. Why, I heard of a man at 
Lincoln the other day who had come up from Oklahoma reading 
some of the absurd advertisements. One man was advertising 
for money and had offered eight per cent., and it was said that 
he was warned by the Governor—Governor Haskell I suppose 
it must have been—that they would only pay four per cent. 
So he said, “Very well, I individually will pay the other four 
per cent. myself.” (Laughter.) Then, too, the statement was 
made that there was a man proposing to start fifteen banks in 
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Oklahoma, and the authorities looked up his record and found 
that he had failed once in his own name and once in the name 
of his wife. Then the Commissioner of Banking in Oklahoma 
proposed that they would limit the number of banks. So a suit 
was brought to prevent the location of a bank in Logan County 
and not to permit any more banks in the county. A decision 
has just been handed down in that case holding that there was 
nothing in the law to prevent anybody from starting all the 
banks they wanted to. 

I prophesy that if we take the only examples that we have 
—the one in New York and the one in Michigan—as an indica- 
tion of what will happen, that the day will come when that 
great State of Oklahoma will rue the day that it introduced a 
system which will encourage speculation and inflation of credit 
that is bound to redound to its everlasting discomfort and dis- 
grace. I want to repeat one more what I believe to be the crux 
of the whole situation: This is not money, gold or silver or 
coin, but it is endorsing a product which originates in your note 
where you borrow money of the bank; 86 per cent. of all that 
we are talking about is based on loans. Think of the absurdity 
of a man putting his note in a bank for $1,000 and having it 
put to his credit and having it guaranteed by all the banks in 
the United States, and then going off and making himself ir- 
responsible so that he cannot pay the note, but if he could 
transfer that deposit that is good and the note originates the 
deposit! Why, it is absurd. I maintain that if you do the one 
thing you must do the other, and if you do both it shows the ab- 
surdity of it. Gentlemen, it is sixteen to one. It is sixteen 
honest frugal people guaranteeing the success and the hoarding 
up of some fellow who is improvident and cares nothing for his 
business. I suppose for a time the structure is strong enough 
to carry it, but ultimately it must fall because of its absurdity 
and unsoundness. 

Now just permit me a moment on this insurance proposition 
and about what Mr. Forgan has said, as the gentleman from 
Wisconsin says. There is a great difference in an insurance 
company from any scheme of this kind. The insurer does not 
have to take anything that he does not believe is a good risk— 

Mr. Schuette (interposing) : Nor the government either. They 
are precisely on the same level. 

Mr. Herrick: Every bank in existence has got to stand the 
assessment under your plan. 

Mr. Schuette: Ah! That is not the point. The examination 
is the same. 

Mr. Herrick: Oh, well, the national banks have to stand it 
if this law is passed as a national law; and, if it is a law that 
pertains simply to the States, why, it depends in each State on 
how they pass the law. 

Mr. Schuette: I understand, Governor, your great influence 
in Congress, and I want to ask you this: Will you promise 
not to exert your influence against an enabling act and allow 
me to come in; you can stay out if you want to, but will you 
oppose such a law—an enabling act? 

Mr. Herrick: My friend, I do not believe that the scheme 
of combination that you have in mind is a good one. For one 
reason, I do not believe it is a good one because it would be the 
formation of a banking trust. If you take a number of banks 
in a community and let them get together and form an organ- 
ization, as we are obliged to do sometimes in cases of panic, 
you legalize the establishment of an organization of capital that 
makes it impossible for the little fellow, a single bank, to exist. 

Now about insurance. A reputable life insurance company 
is not obliged to be responsivle for one of these graveyard in- 
surance companies. It is responsible to the assured, that is all; 
it can select its risks. So a fire insurance company can select 
its risks. Now, suppose you pass a law getting them all to- 
gether— 

Mr. Schuette: I differ with you entirely. A fire insurance 
company makes rates. It does not make any difference whether 
there is a risk or not, the price is the same thing, precisely on 
the same level. Because each bank, small and large, must have 
a certain capital, they are examined and they are on precisely 
the same level; the government examines the small bank as well 
as the big one. 

Mr. Herrick: Why, it is a scheme by which the government 
is asked to give something for the advantage of one citizen, 
of one bank, as against another citizen. That is another reason 
why I oppose it. 

I maintain that this is a good thing to discuss because it can- 
not stand the light of argument for any length of time. We had 
it out in our State and we have practically got through with it; 
it began in our legislature last winter, and it has passed on. 
I am sorry that a question of this kind should have obtained 
go much root in the minds of the people. 

Mr. Creer: I call for the previous question. 

Mr. J. J. Sullivan, of Cleveland, Ohio: I am strongly in favor 
of the resolution, and I hope when the question is put upon its 
adoption that it will be adopted by a unanimous vote. Not- 
withstanding that, I am not in favor of the call for the previous 
question, and I trust my friend Creer will withdraw his demand 
for it. We are all bankers and citizens of this great Republic, 
and this is one of the live questions of the day, and it ought to 
be fairly, intelligently and fully discussed. 

Mr. Creer: My'‘purpose in calling for the previous question 
is that I believe this discussion is out of order and not germane 
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to the matter before us, which is the proposed postal savings 
bank and the report of the committee on that subject, while this 
discussion has been switched over into a discussion of guaran 
teeing of bank deposits. 

Mr. Herrick: My friend is mistaken. The report of the com- 
mittee was put in and a motion was made and carried disposing 
of that report. Now this is a new question that came up in 
regular order. 

Mr. Creer: I do not desire to seem to be at variance with my 
elders from my own home city whose judgment I respect, but I 
submit that the question of guaranteeing bank deposits does not 
come into the realm of the savings bank business. 

Mr. Sullivan: I ask my friend Creer if he will withdraw his 
demand for the previous question? 

Mr. Creer: If the Chair thinks that I am in error I am will- 
ing to withdraw it. 

Mr. Sullivan: Oh, in that event you would have to withdraw 
it anyway. 

President Teter: The Chair would state that the report of 
the Committee on Postal Savings was read and was passed upon 
and disposed of, and then under our regular order we were ready 
for open discussion. Now the Chair rules that Colonel Sullivan 
is within his parliamentary right in proceeding to discuss the 
general subject and he has the floor. 

Mr. J. M. Dinwiddie, of Cedar Rapids, Iowa: I would like to 
ask the gentleman who last spoke when this matter of the pro- 
posed Postal Savings was disposed of. Some of us over in this 
part of the hall have not heard of it ‘yet. 

Mr. Festus J. Wade, of St. Louis, Mo.: Mr. President, I desire 
to say on this matter that— 

Mr. Sullivan: One moment. The chair has ruled that I have 
the floor, and I am going to finish what I started out to say and 
I am not going to be interrupted. (Laughter and applause.) 
I am disappointed that any banker would on a question of this 
character demand the previous question with a view to shutting 
off debate. I am for the broadest possible discussion of this 
subject, although I say in advance that I am opposed to the 
general idea of guaranteeing deposits. I believe, as Governor 
Herrick has said, that it is foreign to the fundamental principles 
of good government and that it should not be seriously con- 
sidered by any intelligent people. Now that I have finished 
what I had in mind to say, I have done. 

Mr. Dinwiddie: There are a few of us who gave up the oppor- 
tunity for a very pleasant outing this afternoon for the sole 
purpose of listening and taking part in a discussion of this ques- 
tion of Postal Savings Banks— 

President Teter: I want to be entirely fair, but I think the 
gentleman from Iowa is out of order. The question now before 
the meeting is the resolution offered by Governor Herrick. Is 
there any further discussion of that resolution? 

Mr. Harvey, of Huntington, W. Va.: Yes, I desire to speak 
to that resolution. I am sorry that I am not a public speaker 
that I might the more properly give voice to the sentiments that 
are in my mind— 

Mr. Creer: I rise to a point of order. 

President Teter: The gentleman will state his point of 
order. 

Mr. Creer: I demanded the previous question for this reason: 
Governor Herrick read the report of the Committee on Postal 
Savings and then he followed it up with a resolution and asked 
that the Committee be continued as he thought there was further 
work for it to do, and that motion was carried. But there has 
been no discussion whatever of the question of postal savings 
banks. 

Mr. Herrick: If the gentleman will permit me to make a 
statement. ‘The Committee presented the report, asked that it 
be received and filed, and that the committee be continued. Now 
that was agreed to. Then the Chair asked whether there was 
any discussion, and one gentleman got up and discussed it— 
he discussed it out of order, for the matter was already disposed 
of, but he was permitted to discuss it. Then after he had 
finished I came forward and presented a resolution on the 
guarantee of deposits, and that resolution was seconded and is 
now before the house. 

President Teter: The chair desires it clearly understood that 
there is no objection on his part to having a discussion of 
the subject of Postal Savings Banks when such a discussion 
shall be in order, but the question before the house at the 
present moment is the resolution offered by Governor Herrick. 

Mr. Harvey: That is what I rose to speak to, Mr. President. 

President Tefer: Then, sir, you may proceed. 

Mr. Harvey: I am sorry, as I started to remark, that I am 
not a public speaker so that I could the better make myself 
intelligible to this audience. There are conditions confronting 
us, I submit, that we should face in a broad and patriotic man- 
ner. Years ago the American Bankers’ Association hooted the 
idea when it was mentioned by several of us thgt there ought 
to be appointed a strong committee to prepare a currency 
bill for submission to Congress—a measure that the bankers 
as a whole could endorse, and they dilly-dallied along with 
the matter untii the convention at St. Louis and they then 
did appoint a committee. What have we to-day in the shape 
of a currency law? An abortion. The Vreeland-Aldrich bill is 
worse than no Dill at all. The Fowler bill would have been 
much superior to it. But I am opposed to both measures. I 
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submit that the American Bankers’ Association ought to have 
goiten together years ago and discussed the matter and framed 
a vill that the bankers of the entire country could have en- 
dorsed, and then we would have had to-day a currency meas- 
ure that we could live under. Now, gentlemen, there is an- 
other condition confronting this country. Public sentiment is 
demanding it. If you sneer at it, there will come a time when 
you will regret it. We ought to act and act wisely. We should 
look at conditions as they are. Surely unless something is 
done the politicians, who know nothing about financial affairs, 
will enact a law that will be as bad or worse than the Vreeland- 
Aldrich bill. Now is the time to act. There should be a 
strong committee appointed to get up some kind of a bill to 
lay before Congress that will prevent a bill being passed that 
we cannot live under. I am not advocating a guarantee of de- 
posits or an insurance of deposits or any particular plan, but 
I contend that a committee ought to be raised that will de- 
vise a plan to take the place of something that we may think 
important to suit the conditions of the country. There should 
be some plan to protect depositors. Let us be consistent. ‘The 
Commonwealths of the country, the municipalities, the coun- 
ties—the United States Government will not deposit a dollar 
in the banks there, no matter whose bank it is, unless the 
banks put up a guarantee that the money will be returned on 
demand. Why should we protect the biggest depositor, I ask, 
and not protect the smallest depositor? The little depositor 
is of more importance to the banks than the big depositor. 
Why? The little depositor deposits his money in the bank 
and lets it stay there waiting until he can accumulate sufficient 
money to enable him to build a home or to start in business. 
What does the big depositor do? Why, the first thing you know 
he draws a tremendously big check and you have got to meet it 
without a moment’s warning. You have no opportunity to 
loan out his money at a profit, while with the little fellow who 
is leaving his money in your bank until he can accumulate 
enough to buy a home or to start a business, you have got 
plenty of chances to loan his money. 

Gentlemen, I tell you that unless we do devise some plan to 
protect the small depositor Congress will surely pass a Postal 
Savings law of some kind and will open every post office in the 
United States for the receipt of deposits from small depositors. 
That will deplete the deposits of the savings banks throughout 
the entire land. I am speaking more especiajly of the rural 
districts. The money that is in the country, in the small 
towns, is collected in by the banks there and is loaned out to 
the people in the community; we loan these deposits to help 
build homes, to help start business enterprises, and that money 
remains out in circulation. Money, gentlemen, is the blood of 
commerce, and when you stagnate the circulation of money leth- 
argy ensues and the nation dies. It is the same as if you 
were to stop the circulation of the blood in your body. 

Mr. Festus J. Wade, of Missouri: I rise to a point of 
order that the gentleman is discussing the Postal savings 
Bank project and not the resolution before the house. 

Mr. Johnston, of Schenectady, N. Y.: The Postal Savings 
Bank matter involves the question of guaranteeing deposits. 

President Teter: Gentlemen, I have been allowing con- 
siderable latitude in this discussion, but now I would ask 
gentlemen to be as brief as possible, inasmuch as you may 
want to discuss the subject of postal savings later on when 
that subject may be properly before us. 

Mr. Harvey: The only reason I referred to postal savings 
was to call attention to the fact that unless we adopt some- 
thing better it will surely come into effect. Now, as I started 
to say, under that proposed bill all the money taken in by the 
postoffices must be sent to a depositary of the United States 
in a central reserve city. That would bleed the rural districts 
of the country of the money that should remain there for cir- 
culation in that district. Gentlemen, if you will make some 
investigation, as I have, you will find that there is a large 
amount of money that is in hiding. Two or three weeks ago a 
gentleman came to me and said that his father had $1,150 
locked up in a trunk at home, and he was afraid that his 
father might be robbed— 

President Teter: Is the gentleman now discussing the sub- 
ject of guaranteeing of bank deposits? 

Mr. Harvey: Yes, sir; the insuring of deposits—some plan 
to insure or guarantee them so that the people will bring out 
of hiding their money, money that we need for the commerce 
of this country. I see that gentlemen are getting impatient, 
and with what I have said I will be content and stop. 

Mr. Wade of St. Louis, Mo.: I want to take exception to 
the statement that has been made that the government in 
States and municipalities requires in some sense a guarantee 
of its deposits that the deposit guarantee idea of Oklahoma 
is intended to be put into action. In one case it is entirely 
voluntary. You are not obliged to take a government deposit 
ner a municipal deposit nor a State deposit and give a guar- 
antee. But according to this fallacious notion of the guar- 
antee of deposits, if it becomes the act of the legislature or the 
act of Congress, you or your institution and your assets are 
obliged to guarantee my integrity and my solvency and solidity. 
There is a well defined line of demarkation between being 
forced to do something by a legislative act and a voluntary act 
on the part of those conducting financial institutions. 
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guaranteeing of a State deposit you go into it voluntarily, but 
if you are managing a savings bank and getting your charter 
from the State of Oklahoma you are not only guaranteeing the 
depositors that put their money in your institution that your 
institution is solvent, but you are guaranteeing the solvency of 
every man, reputable and disreputable, wise and unwise, within 
the entire confines of that State, that he will return to the 
depositor the money he has placed therein. Do not let us con- 
fuse the proposition with that which is voluntary and that 
which is intended to be forced upon us as representing financial 
institutions. In a discussion of the savings bank proposition 
it is a totally different idea from the guaranteeing of deposits. 
Confine your debate, if you please, to the question of govern- 
ment savings banks on the one side and this fallacious notion 
of the guaranteeing of deposits on the other side. Do not 
let us get confused. If you are in favor of the guranteeing of 
deposits why not at the same time pass a law and by the same 
powers that be that each borrower shall endorse or guaran- 
tee the loans of every other borrower? (Applause). Why get 
off on this guarantee question and confuse it with the other 
question, which is not a matter at this time that attacks all 
the financial institutions, whether they be saving$ banks or 
national banks or State banks or trust companies? 

Mr. Harvey: I desire to say in reply to Mr. Wade that 
my idea was to appoint a committee that would get up a law 
that only banks that wanted to insure their deposits could do 
so—not to force every bank into it. 

Mr. Wade: I heard the gentleman say also that the Amer- 
ican Bankers’ Association had devoted some time to framing a 
law to relieving the condition that existed last October. I 
happened to be a member of that Commission. No set of men 
that you can appoint on a committee made greater personal 
sacrifices of time than did the members of that commission to 
try to frame a satisfactory law. We may not have possessed 
the wisdom of the gentleman who spoke last, but we did the 
best we knew how; we were not in control of the halls of 
Congress, but we did have enacted in the Vreeland-Aldrich Bill 
the principles that the American Bankers’ Association have 
enunciated—not as we would like to have them, but never- 
theless the principles for which we fought were recognized. 

Mr. Johnson, of Detroit, Mich.: May I add a couple of 
comments in support of Governor Herrick and also of Mr. Wade 
and in correction of Mr. Harvey’s misstatement—unintentional, 
as I am sure it was. In the first place, you will pardon me 
for referring to the Postal Savings Bank matter for a moment. 
The deposits would not be sent to central reserve cities; and, 
in the second place, what may interest you, as Mr. Wade has 
stated, the State of Oklahoma does not recognize its own child 
for it requires a State warrant or surety bond for every dollar 
of its municipal deposits that is put into any bank, in the 
State, be it State or national bank. (Laughter.) 

President Teter: Gentlemen, are you ready for the question, 
or is there further discussion? 

Mr. Breckinridge, of Arkansas: I wish to move a substi- 
tute for the motion that I understand is now before the 
house. My substitute is this: That action upon this resolution 
be deferred until the subject comes up in the general meet- 
ing of the American Bankers’ Association. Now, upon this I 
desire to say just a word or two. 

President Teter: Is there a second to the substitute motion 
offered by the gentleman from Arkansas? 

A member: I will second it. 

Mr. Breckinridge: This is a meeting of the Savings Bank 
Section, a subordinate organization of the American Bankers’ 
Association; tomorrow there will be a meeting of the Trust 
Company section, another subordinate organization, and the 
day after tomorrow there will be a general meeting of the 
entire American Bankers’ Association, consisting of members 
of these two sections and of bankers proper. Now this is a 
complicated question in very many respects. I will not at- 
tempt to go over the points that I know exist in the minds 
of very many of the gentlemen present, but as final action upon 
this question is certain to come up in the general meeting of 
the American Bankers’ Association I submit that we should not 
anticipate such action here. 

Mr. Herrick: I am willing to accept the substitute motion 
of the gentleman under one condition, and that is that he 
unite with it the question of postal savings. I think it is 
proper that the general meeting of the American Bankers’ Asso- 
ciation should discuss and pass upon these questions finally and 
not have them disposed of here. 

Mr. Breckinridge: ‘The postal savings matter is in somewhat 
of a different parliamentary status from this question. Of 
course, by unanimous consent, that subject could also be re- 
ferred to the general meeting of the American Bankers’ Asso- 
ciation. 

President Teter: 
substitute. 

Mr. Sullivan, of Ohio: I contend that the motion made 
by Mr. Breckinridge is not in any sense a substitute for Gov- 
ernor Herrick’s resolution, and I suggest to Mr. Breckinridge 
that it would be more proper language if he were to frame 
his motion in different words. 

Mr. Breckinridge: My motion is a substitute for the ques- 
tion before the house, the question before the House being the 
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resolution of Governor Herrick, and I think in essence his 
proposition is about the same as mine, namely, to defer final 
action here and let the subject be passed upon finally in the 
general meeting of the American Bankers’ Association. 

Mr. Herrick: I think the matter of guaranteeing deposits is 
such a ridiculous one that it ought not to be treated with any 
seriousness at all. We should sit down on it good and hard. 

Mr. Jones: But suppose we take one action and the parent 
Association should take the other action. We would be pre- 
sented before the American public in a very amusing light. We 
are all here as part and parcel of the American Bankers’ Asso- 
ciation, and here is a question that we are discussing that is 
on the program for discussion in that association and will 
come up there for general action. I think it would be discour- 
teous for this subordinate body to attempt to forestall the ac- 
tion of the parent association. 

Mr. Herrick: But this is a question that relates to the 
business of this section purely, savings banks, and it does 
not in any way interfere with the functions of the general 
meeting of the association. 

Mr. Griswold, of New York City: Would it be proper for 
the Chair fo name a committee of three to prepare a proper 
form of the opinion of this body, setting forth its like or 
dislike in reference to the subjects under discussion, and then 
put it before the meeting for a vote? (Laughter). 

President Teter: Gentlemen, the question is on Mr. Breckin- 
ridge’s substitute motion, which is in effect not to do anything 
but to put the whole matter up to the parent association. 
All in favor of the substitute motion will say Aye; opposed, No. 

(The result of the vote being in doubt a division was or- 
dered, whereupon the substitute motion of Mr. Breckinridge 
was declared lost.) 

President Teter: The question is now on Governor Herrick’s 
resolution. All in favor of its adoption will signify the same 
by saying Aye; all opposed, No. 

Adopted. 

POSTAL SAVINGS BANKS. 


Mr. Dinwiddie, of Iowa: If it is in order, I would move that 
those present who desire to do so be now granted the privilege 
of discussing the subject of postal savings banks. 


President Teter: A motion is not necessary, as the Chair 
will recognize any gentleman who desires to discuss that 
subject. 

Mr. Johnston, of Schenectady, N. Y.: I desire to speak on 
that question, Mr. President. There is a great advantage to 
any speaker who wishes to set forth facts in having for hearers 
men who above others. are accustomed to dealing in facts. It is 
possible that what I have briefly to bring to your attention will 
not be new, but if your attention at this time is called anew 
to certain facts I believe some good will come of it. 

Now, the advocates of postal savings banks state: 

That the government guarantee for deposits fn postal savings 
banks will meet the approval of depositors. 

That the system will be so universally spread throughout the 
country that people in small towns where there are no banks 
will avail themselves of the postal savings banks established 
there. 

That foreigners who send their money to the old country 
under present conditions will leave their money here in gov- 
ernment postal banks if such are established. That money 
which is now hoarded because of district of banking institutions 
will be brought into circulation through postal savings banks. 

Now it is regarding these propositions briefly stated that I 
wish to state some facts. As to instituting postal savings 
banks for safety, there is at present in the neighborhood of 
four billion dollars in the savings banks in this country. The 
total amount of savings has been increasing from year to year 
since the savings bank system was established until it has ap- 
proximated this enormous amount. During this time govern- 
ment bonds could be purchased in small amounts by any de- 
positor in a savings bank for most of the years at a rate 
of interest exceeding that which is proposed to be paid by 

* postal savings banks, and yet the government bonds of to-day 
are not held to any great extent by savings bank depositors. 
It is the same with first class municipal securities. It is the 
savings banks who take the people’s money on an average of 
three to four per cent. and invest it in these securities. The 
savings banks have attested their confidence in the govern- 
ment of the United States and‘are building up confidence in 
the building communities of the country and in the minds of 
savings bank depositors and educating the large foreign ele- 
ment’ to such confidence. Is not the proposal to institute 
postal savings banks set forth in such a way as to discriminate 
somewhat against the safety of banking institutions as com- 
pared with the government of the United States? It is argued 
that when money is placed in postal savings banks by people 
who would not put it in savings banks they will when larger 
amounts have been accumulated put their money at larger 
interest in savings banks? Does that argument hold good? 
That they will prefer postal savings banks for small savings 
and savings banks for large amounts? Is it reasonable that 
national banks chartered by business men for the purpose of 
dividends will loan this postal savings bank money for peo- 
ple to build homes with, at from 4 per cent. to 5% per cent. 
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interest when they cam get six per cent. for their money, 
and as has been shown in times of panics, will send it to 
large commercial centers for from 10 per cent. to 20 per cent., 
or still larger rates of interest? 

The bank of which I am the treasurer has within the past 
few years loaned to the people in the vicinity of the bank 
two millions of dollars of their savings for the purpose of 
building homes. How much of the savings bank money that 
has gone into the building of homes would be put into mort- 
gages, school district, village and municipal bonds by national 
banks? 

Investigation in foreign lands, as well as our own, has 
shown that the miserly hoarding of money by people who 
should deposit it in banks is done, although every facility is 
given them for the safe investment and depositing of their 
money. 

Regarding the depositing in postal orders by people, residing 
in small localities where there are no savings banks, it is a 
fact that the amount of international money orders issued out- 
side of the large cities is very small. In several counties that 
I have investigated the money orders are almost entirely taken 
out in the principal town. Government Postoffice statisticr 
show that the average life of a postoffice interuaiiunu: money 
order is seven days; that the average amount of the post- 
office order is $15. Do not these statistics establish the fact 
that the money orders purchased by the transient foreign ele- 
ment and sent to the old country is iargely for transportation 
of that money, and not for the purpose of saving it, and 
would any particular amount of it be deposited in postal savings 
institutions, if established? On the other hand, would not 
postal savings banks draw from banks which pay no interest, 
and from trist companies and savings banks? Would not the 
tendency be to increase the rate of interest paid in postal banks, 
so long as the money was brought under the control of the 
government, and through it, placed in the custody of banking 
institutions who could use it to great advantage in the accu- 
mulation of dividends, gradually increasing the rate of interest 
allowed in the postal banks until it approximated the highest 
interest paid by savings banks and trust companies, and under 
such conditions, how could the semi-charitable institutions in 
which only certain officers are paid for services, whose trustees 
are for the most part without pay, survive as savings insti- 
tutions. ia : 

Are not the savings banks of this céuntry worth preserving, 
and should they be given over for the theory advanced, or the 
main reason given, of satisfying a transient foreign element? 
Can we afford to throw away something that is unique in Ameri- 
can history for a theory that has little or no foundation, in fact? 

Men who have watched the growth of the savings bank busi- 
ness for years know its true value to the business of the country, 
and to the building up of high standards of public confidence. 

The statement is made that “only a portion of savings bank 
business will be affected if postal savings banks are instituted.” 
Will it stand inspection? Will not the tendency be toward 
wiping out the savings banks because of an ever increasing 
salaries force, having its center in the politics of the country, 
and a vast accumulation of money which may be controlled by 
the administration of the government. Sinews that now make 
up much of the strength of business interest in various states, 
as an independent force, will be placed under the control of a 
central power. 

We submit that when the savings banks of the States of New 
York, Massachusetts and Connecticut are discriminated against 
for institutions in which the people may place their spare earn- 
ings, that it will be time to inquire into the administration of 
the United States. 


The best interests of our country demand that we investigate 
carefully the proposition for postal savings banks in the United 
States, before giving our voice in favor of such institutions, in 
preference to savings banks controlled by the various States of 
the Union. 

Mr. Dinwiddie: One gentleman a moment ago, speaking in re- 
lation to guaranteed bank deposits, remarked that that question 
would come up day after to-morrow before the bankers proper. 
Another gentleman, speaking in relation to guaranteed bank 
deposits and postal savings banks, said that the subject of 
guaranteed bank deposits concerned the banks, whereas the 
postal savings question concerned principally savings banks. 
Now I contend that these two remarks might mean that the 
Savings Bank Section need expect nothing from the Americ=n 
Bankers’ Association generally. I do not want to think that. I 
believe that we are as much bankers proper as are the other 
bankers. I do not believe we want to allow it to become 
thought even that the American Bankers’ Association is an as- 
sociation of national bankers and that we have no particular 
interest in the association. I do not believe we want it to be 
thought that we are simply an adjunct to the association. I 
believe when we come here, we come as part of the American 
Bankers’ Association, and anything that is for the interest of the 
fraternity at large is for our interests as a whole. I believe the 
American Bankers’ Association must help us to. fight our battles, 
and I do not want to go before them saying that we have taken 
it upon our shoulders to do this or that, but what we resolve to 
do here let us do jointly, together, and let us insist on receiving 


‘the support of the American Bankers’ Association in everything 























We do not want postal savings banks. The banks 


that we do. 
proper, granting for the moment that there are such, evidently do 
not care so much about that question as they do about the ques- 


tion of guaranteed bank deposits. Let us link them up. If we 
can help them defeat guaranteed bank deposits let us do so, and 
then let us ask them to help us defeat postal savings banks. 
To do this we must enlist the energy of every member of the 
American Bankers’ Association, whether he is a banker proper or 
what not. Fifteen thousand members of an association com- 
prising State banks, National banks and savings banks is a 
mighty strong organization. Let us work together. (Applause.) 

Mr. Briggs, of Denver, Colo.: The remarks of the gentleman 
from Iowa caused me to rise to make a motion along the line 
of his suggestion. I believe at the coming session of Congress 
this question is going to be acted upon, and that the savings 
banks are in graver danger now than any other financial insti- 
tutions in the country. The question of guaranteeing of bank 
deposits is now a political question and wiil solve itself, but the 
question of passing a Federal savings bank law has been en- 
dorsed by the political parties of this country and is a vital 
question before us. Now, I move that it is the sense of the 
Savings Bank Section that the American Bankers’ Association 
oppose the passage of any bill by Congress establishing Federal 
savings banks. (Applause). 

A Member: I second that motion. 

Mr. Ford, of Louisville, Ky.: I heartily agree with the senti- 
ment expressed that this section should not make itself purely a 
subordinate body of the American Bankers’ Association. It is a 
part of that great association. But it seems to me that it is 
entirely competent for this section to go before the American 
Bankers’ Association and declare its opinion on any question like 
this and asx for the support of that association in carrying it 
out. I therefore suggest to the gentleman from Denver that he 
word his motion in this way: That a committee be appointed to 


present to the American Bankers’ Association the report that we . 


have heard read from our Committee on Postal Savings Banks 
and request their support in carrying out the sentiment ex- 
pressed in that report. : 

Mr. Briggs: I will accept that. My motion was intended to 
get the American Bankers’ Association to express itself publicly 
by some means upon this subject as well as to give us the 
benefit of their assistance. 

Mr. Johnson, of Michigan: I think the position taken by the 
gentleman who has just spoken’ is the proper one and that we 
ought to act upon his motion as originally made. When we have 
done that then if you choose we can name a committee to pre- 
sent the subject before the general convention. 

Mr. Ford: There is no real difference between Mr. Briggs and 
myself. I merely suggested that there be added to Mr. Briggs’ 
motion that the report be read before the American Bankers’ 
Association as expressing the sense of this body. 

Mr. Briggs: I will re-word my motion so as to read that it 
is the sense of this section that we oppose the establishment of 
Federal savings banks in the United States, and ask the sup- 
port of the American Bankers’ Association to defeat the same, 
and that the Committee on Federal Savings Banks of this section 
be requested to present this motion to the American Bankers’ 
Association. 

Mr. Dinwiddie: I second that. 

Mr. Johnson: I would like to ask if the gentleman from 
Denver refers to the Standing Law Committee of this section 
when he speaks of the committee? If the gentleman will recall 
the latter clause in our report this morning, we called attention 
to the codifying and ultimate uniformity that we hoped to obtain 
in the savings banks laws of the various States, and I may say 
that our committee has been in close touch with National and 
State legislation and we recognize the growing tendency that 
way, and we only thought that if we get busy early and shape 
legislation along the lines recommended by our committee that 
we will do away with even the growing sentiment for Federal 
savings banks, we will create a uniform savings bank system of 
our own building, built by our experts and not by politicians ; 
and I suggest that if you leave that question in the hands of the 
standing law committee it will receive most careful consideration 
and nothing in the law of legislation that affects any of our 
rights as bankers, as business men or as citizens, will in any 
way be lost sight of. 

Mr. Briggs: I cannot see how my motion conflicts in any 
way with the duties of the committee. Certainly we shall be 
very glad to have the support of the committee. 

President Teter: In using the term ‘Federal’ savings banks 
I suppose Mr. Briggs really meant postal savings banks. 

Mr. Briggs: Yes, certainly. 

President Teter: The question before the house is the mo- 
tion made by Mr. Briggs. All in favor of the motion will say 
Aye; opposed, No. 

Carried. 

Mr. Dinwiddie: I do not want to oceupy too much time, but 
there is another thing that I want to speak of. It bas been 
Suggested that the Standing Law Committee is looking after 
legislation in the various States. I take it that that is to secure 
uniform laws along certain lines. Now I can see wherein it is of 
considerable advantage to the national banks of the country, be- 
cause they are national under the national law, to come to these 
meetings and to belong to the American Bankers’ Association. 
What I want to say is, what particular advantage it 1s for the 
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State and for the savings banks to be part of that and yet 
have the parent association say that it wants to stand aloof 
from local affairs. It does stand aloof from local affairs, from 
local banks, because what legislation affects one affects all. But 
it is not so with State banks and savings banks. We can get 
action of the committee that Mr. Johnson speaks of along certain 
lines, but where can the State associations and the bankers 
of the State who belong to both the American Bankers’ Associa- 
tion and the State Associations get the benefit that they are 
entitled to from the parent association to go along with the 
benefit to the national banks if the American Bankers’ Associa- 
tion insists in keeping out of local affairs. I contend that there 
are times when the American Bankers’ Association lends its 
efforts to furthering the desires of the bankers of different 
States if their desires are agreed to by the State, National 
and savings banks. I would like to have this body— 
perhaps not by motion, but let each person resolve himself into 
a committee of one to impress on every member of the Ameri- 
ean Bankers’ Association that he meets that the State and 
savings bank people want the benefit they are entitled to, 
whether it be local or not, if they ask for it after agreeing upon 
what they should get. The State of lowa now desires to have 
certain legislation enacted. We believe that with the aid of a 
certain committee of the American Bankers’ Association we 
might accomplish it. Is that a thing that the American Bankers’ 
Association calls local? Would it refuse to lend its aid to an 
object of that kind? If they do are they not discriminating? 

Mr. Creer: I had a few words to say upon the postal sav- 
ings bank question, but I am going to refrain. This morning 
I congratulate the section upon its large attendance. This 
afternoon I have come to the conclusion that having a separate 
day set apart for our meeting may be really a detriment to us. 
I see on the program for Thursday afternoon there is to be an 
address by Festus J. Wade, of St. Louis, on the subject. of 
guarantee of bank deposits. I submit in all fairness if that 
time and that place were not the proper time and place for our 
friend from Wisconsin and our friend from Ohio, and all the 
others that have had somethfng to say on the subject to speak 
of guaranteed deposits. This is a Meeting of the Savings Bank 
Section, and if we are to have these gentlemen—for whose 
opinions we have very much respect—come in here on the one 
day that we have and inject discussion of questions that are 
not purely questions affecting savings banks then we are going 
to be robbed of the privilege and the time that we hoped to 
have had in our full day’s meeting. 

Colonel Sullivan did me an injustice when he intimated that 
I wanted to strangle discussion. I did not want to do that, but 
I say there are men here to-day, experienced, earnest savings 
bank men, who had something to say on this postal savings bank 
question, and who could not say it for lack of time, and you 
and I will be the losers by not having had the benefit of their 
opinion. 

So, gentlemen, I ask you as savings bank men, whether you 
are connected with purely mutual savings vanks or trust com- 
panies, with savings departments or State banks that have a 
savings department, that you will carefully guard the time and 
have a proper idea of the eternal fitness of things on all sub- 
jects that shall come up for discussion on the floor of this 
section so that we shall not again trench upon something that 
is coming up in the general convention, (Applause). 

President Teter: The hour is growing late, gentlemen, but 
we will hear from any one else who has a word to offer. If 
there is no further discussion, we will hear from the Committee 
on Nominations. 


NOMINATIONS AND ELECTIONS. 


Mr. Griswold, of New York: Mr. President and Gentlemen 
of the Association: As Chairman of the Nominating Committee 
I am requested to submit the following nominations of officers 
for the ensuing year: 

For President of the Section—John H. Johnson, of Detroit, Mich. 

“or Vice-President—William R. Creer, of Cleveland, Ohio. 

For three members of the Executive Committee to serve three 
years—W. T. Ravenscroft, President of the Federal State and Sav- 
ings Bank, Denver, Colorado; A. W. Johnson, Treasurer of the 
Schenectady Savings Bank, Schenectady, N. Y.; Robert J. Wood, 
Chairman of the Board of Directors of the Interstate Trust and 
Banking Company, New Orleans, La. 


And for Vice-Presidents of the various States as follows: 


Alabama—Eugene F. Enslen, Cashier Jefferson County . Savings 
Bank, Birmingham. 

Arkansas—Charles McKee, Vice-Presidents State National Bank, 
Little Rock. 

California—James R. Kelly, President Hibernian Savings and 
Lean Society, San Francisco. 


Colorado—Alva Adams, President Pueblo Savings Bank, Pueblo. 

Connecticut—Lyman 8S. Caplin, Treasurer Mechanics’ and Farmers’ 
Savings Banks, Bridgeport. 

Florida—J. M. Stevens, President Union Savings Bank, Jacksonville. 

Georgia—George M. Brown, President Georgia Savings and Trust 
Company, Atlanta. 

Illinois—Addison Corneau, Assistant Cashier of Western Trust and 


Savings Bank, Chicago. 

Indiana—J. Woolverton, President St. Joseph County Savings Bank, 
South Bend. 

lowa—J. M. Dinwiddie, Cashier Cedar Rapids Savings Bank, 


Cedar Rapids. 
Kansas—T. M. Walker, President Atchison Savings Bank, Atchison. 
Kentucky—aAttilla Cox, President Columbia Trust Company, Louis- 
ville. 
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Louisiana—-G. A. Blaffer, Vice-President Commercial Germania 
Trust and Savings Bank, New Orleans, La. 

Maine—E. A. Noyes, Treasurer Portland Savings Bank, Portland. 

Maryland—Robert M. Rother, President Hopkins Flace Savings Bank, 
Baltimore. 

Massachusetts—Frederick C. Nichols, Treasurer Fitchburg Savings 
Bank, Fitchburg. 

Minnesota—F. Otto Willius, Assistant Treasurer State Savings 
Bank, St. Paul. 

Mississippi—F. G. Wisner, President iFirst National Bank, 
Laurel, Miss. 

Missouri—Thornton Cooke, Treasurer Fidelity Trust Company, 
Kansas City. 

Montana—E. P. Chapin, Vice President State Savings Bank, Butte. 

New Hampshire-—-J. E. Fernald, Vice-President Loan & Trust Savings 
Bank, Concord. 

New Jersey—Adrian Lyon, President Perth Amboy Savings Institu- 
tion, Perth Amboy. 

New York—Everett Smith, President Schenectady Savings Bank, 
Schenectady. 

North Carolina—W. L, Scales, Cashier Richmond County Savings 
Bank, Rockingham. 

Ohio—B. Wiebenson, President United Banking and Savings Com- 
pany, Cleveland. 

Oregon—Lansing Stout, Cashier Hibernian Savings Bank, Portland. 

Pennsylvania—G. C. Purves, President Philadelphia Savings Fund 
Society, Philadelphia. 

South Carolina—W. D. Morgan, President Bank of Georgetown, 
Georgetown. 

South Dakota—Isaac Lincoln, President First State Savings Bank, 
Aberdeen. 

Tennessee—P. D, Houston, Cashier First Savings Bank and Trust 
Company, Nashville. 

Utah—David Eccles, President Ogden Savings Bank, Ogden. 

Vermont—C. P. Smith, President Burlington Savings Bank, Bur- 
lington. 

Virginia—R. M. Kent, Jr., Cashier Capitol Savings Bank, Richmond. 

Washington,—W. . D. Vincent, Cashier Old National Bank, 
Spokane. 

West Virginia—H. C. Harvey, Cashier American Bank and Trust 
Company, Huntington. 

Wisconsin—C. R. Carpenter, Cashier Commercial and Savings 
Bank, Racine. F 


President Teter: Gentlemen, you have heard the report of the 
Committee on Nominations. Are there any other nominations? 
There being no other nominations the question will be put upon 
the reception of the report of the committee and the election of 
the gentlemen named. 

All in favor of accepting the report of the committee and 
electing the gentlemen whose names have been read will signify 
the same by saying Aye; opposed, No. 

Carried. 

I take pleasure in presenting to the section the President- 
elect, John H. Johnson, of Detroit, Mich. (Applause). 

President Johnson: It would be very ungrateful in me if 
I did not at least acknowledge the compliment that you pay 
Michigan to-day. I take it that your action is not a recognition 
ef any special service that I may have rendered, but is rather 
a compliment to the bankers of my State who have worked 
hard for many years in presenting to the banking fraternity of 
America a savings bank law that is progressive along the very 
lines that we all want. On behalf of Michigan, then, I thank 








you; and as far as I am concerned personally, I assure you that 


‘I will endeavor in the year to come, with the aid of the wisdom 


of the gentlemen with whom you have associated me, to care 
for your interests to the best of my ability; I will endeavor to 
put upon my work the impress of earnestness, carrying under- 
neath it all the principles that the Commissioner from Massa- 
chusetts lead before you in his very able paper this morning, 
that we are the guardians of the great trust funds of the Ameri- 
can people and that we cannot be too careful in any movements 
that we make. I feel, gentlemen, that the work of this section 
which will devolve upon these committees—the Postal Savings 
Bank Committee and the standing Law Committee—will be very 
heavy and serious, and it will be my utmost endeavor to appoint 
on those committees only gentlemen who will take an interest 
in the work and who will guard our interests sacredly, carefully 
and unselfishly. : 

Gentlemen, I thank you very much indeed. (Applause). 

Mr. Teter: Mr. President, in handing you your badge of office 
I trust I may transfer to you something of the loyalty that has 
come to me during the past year from the officers of the section. 
(Applause). : 

President Johnson: Gentlemen, I present to you the Vice- 
President-elect. 

Vice-President Creer: I thank the members of the section 
for the honor conferred upon me. With Mr. Johnson I feel 
that I have done nothing personally to deserve your favor. I 
believe the Revelator has said: “I am Alpha and Omega—the 
first and the last.” I won’t give the rest of it. You have honored 
Ohio in the past in electing the President of the largest savings 
bank im the Middle West, and you have honored now the repre- 
sentative of one of the smallest. They raise everything in Ohio. 
(Laughter and applause.) 


RESOLUTIONS OF THANKS. 


Before we close, gentlemen, I think it wise to offer a couple 
of resolutions, as follows: 

Resolved, That the thanks of the section be tendered to the 
officers for the dignified, energetic and progressive manner in which 
they have handled the affairs of the section during the past year. 

Resolved, That the thanks of the section be tendered to the bank- 
ers of Denver for their gracious reception, and to the owners of 
Brown-Palace Hotel for the pleasant and generous treatment of our 
delegates. 

The resolutions were variously seconded. 

President Johnson: Gentlemen, -all in favor of the adoption 
of these resolutions wiil signify it by rising. 

Adopted. 

Is there any unfinished business? 

Mr. Herrick: I would request that in referring the matter of 
postal savings banks to the meeting of the American Bankers’ 
Association the resolution that I offer be also referred to the 
convention at the same time. 

President Johnson: If there is no objection, it will be so 
ordered. Is there any new business? Is there anything that 
we can do for any member? If not, then I would announce 
that there wili be a meeting of the Executive Committee imme- 
diately after adjournment, and I now declare this meeting of 
the section adjourned sine die. 
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Undivided Profits, 2,335,000.00 


2:3 Bes CAPITAL, - - - - $1,000,000 
Deposits, 30,000,000.00 SURPLUS EARNED 


and PROFITS, - - 1,250,000 








OFFICERS 
J. R. McALLISTER, President OFFICERS 
/ ae . HARRY L BURRAGE, President 
J. A. HARRIS, Jr., Vice-President GARRARD COMLY, Vice-President 
E. P. PASSMORE, Cashier WILLIAM J. MANDELL, Cashier 
WILLIAM F. EDLEFSON, Asst. Cashier 
C. V. THACKARA, L. H. SHRIGLEY, WILLIAM P. BAILEY Asst. Ceshs 
Asst. Cashier Asst. Cashier Louis HARVEY, aan hens 


Foreign Exchange Department 
WILLIAM WRIGHT, Manager 
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176 BANKERS’ CONVENTION. 


Louisiana—-G. A. Blaffer, Vice-President Commercial Germania 
Trust and Savings Bank, New Orleans, La. 

Maine—E. A. Noyes, Treasurer Portland Savings Bank, Portland. 

Maryland—Robert M. Rother, President Hopkins Flace Savings Bank, 
Baltimore. 

Massachusetts—Frederick C. Nichols, Treasurer Fitchburg Savings 
Bank, Fitchburg. 

Minnesota—F. Otto Willius, Assistant Treasurer State Savings 
Bank, St. Paul. 

Mississippi—F. G. Wisner, President (First National Bank, 
Laurel, Miss. 

Missouri—Thornton Cooke, Treasurer Fidelity Trust Company, 
Kansas City. 

Montana—E. P. Chapin, Vice President State Savings Bank, Butte. 

New Hampshire-—J. BE. Feruald, Vice-President Loan & Trust Savings 
Bank, Concord. 

New Jersey—Adrian Lyon, President Perth Amboy Savings Institu- 
tion, Perth Amboy. 

New York—Everett Smith, President Schenectady Savings Bank, 
Schenectady. 

North Carolina—W. L, Scales, Cashier Richmond County Savings 
Bank, Rockingham. 

Ohio—B. Wiebenson, President United Banking and Savings Com- 
pany, Cleveland. 

Oregon—Lansing Stout, Cashier Hibernian Savings Bank, Portland. 

Pennsylvania—G. C. Purves, President Philadelphia Savings Fund 
Society, Philadelphia. 

South Carolina—W. D. Morgan, President Bank of Georgetown, 
Georgetown. 

South Dakota—Isaac Lincoln, President First State Savings Bank, 
Aberdeen. 

Tg 





P. D, Houston, Cashier First Savings Bank and Trust 
Company, Nashville. 

Utah—David Eccles, President Ogden Savings Bank, Ogden. 

Vermont—C. P. Smith, President Burlington Savings Bank, Bur- 
lington. 

Virginia—R. M. Kent, Jr., Cashier Capitol Savings Bank, Richmond. 

Washington,—W. ._D. Vincent, Cashier Old National Bank, 
Spokane. 

West Virginia—H. C. Harvey, Cashier American Bank and Trust 
Company, Huntington. 

Wisconsin—C. R. Carpenter, Cashier Commercial and Savings 
Bank, . Racine. ? 

President Teter: Gentlemen, you have heard the report of the 
Committee on Nominations. Are there any other nominations? 
There being no other nominations the question will be put upon 
the reception of the report of the committee and the election of 
the gentlemen named. 

All in favor of accepting the report of the committee and 
electing the gentlemen whose names have been read will signify 
the same by saying Aye; opposed, No. 

Carried. 

I take pleasure in presenting to the section the President- 
elect, John H. Johnson, of Detroit, Mich. (Applause). 

President Johnson: It would be very ungrateful in me if 
I did not at least acknowledge the compliment that you pay 
Michigan to-day. I take it that your action is not a recognition 
ef any special service that I may have rendered, but is rather 
a compliment to the bankers of my State who have worked 
hard for many years in presenting to the banking fraternity of 
America a savings bank law that is progressive along the very 
lines that we all want. On behalf of Michigan, then, I thank 





you; and as far as I am concerned personally, I assure you that 
I will endeavor in the year to come, with the aid of the wisdom 
of the gentlemen with whom you have associated me, to care 
for your interests to the best of my ability; I will endeavor to 
put upon my work the impress of earnestness, carrying under- 
neath it all the principles that the Commissioner from Massa- 
chusetts lead before you in his very able paper this morning, 
that we are the guardians of the great trust funds of the Ameri- 
can people and that we cannot be too careful in any movements 
that we make. I feel, gentlemen, that the work of this section 
which will devolve upon these committees—the Postal Savings 
Bank Committee and the standing Law Committee—will be very 
heavy and serious, and it will be my utmost endeavor to appoint 
on those committees only gentlemen who will take an interest 
in the work and who will guard our interests sacredly, carefully 
and unselfishly. , 

Gentlemen, I thank you very much indeed. (Applause). 

Mr. Teter: Mr. President; in handing you your badge of office 
I trust I may transfer to you something of the loyalty that has 
come to me during the past year from the officers of the section. 
(Applause). F 

President Johnson: Gentlemen, I present to you the Vice- 
President-elect. 

Vice-President Creer: I thank the members of the section 
for the honor conferred upon me. With Mr. Johnson I feel 
that I have done nothing personally to deserve your favor. I 
believe the Revelator has said: “I am Alpha and Omega—the 
first and the last.’”” I won’t give the rest of it. You have honored 
Ohio in the past in electing the President of the largest savings 
bank in the Middle West, and you have honored now the repre- 
sentative of one of the smallest. They raise everything in Ohio. 
(Laughter and applause.) 


RESOLUTIONS OF THANKS. 


Before we close, gentlemen, I think it wise to offer a couple 
of resolutions, as follows: 

Resolved, That the thanks of the section be tendered to the 
officers for the dignified, energetic and progressive manner in which 
they have handled the affairs of the section during the past year. 

Resolved, That the thanks of the section be tendered to the bank- 
ers of Denver for their gracious reception, and to the owners of 
Brown-Palace Hotel for the pleasant and generous treatment of our 
delegates. 


The resolutions were variously seconded. 

President Johnson: Gentlemen, all in favor of the adoption 
of these resolutions will signify it by rising. 

Adopted. 

Is there any unfinished business? 

Mr. Herrick: I would request that in referring the matter of 
postal savings banks to the meeting of the American Bankers’ 
Association the resolution that I offer be also referred to the 
convention at the same time. 

President Johnson: If there is no objection, it will be so 
ordered. Is there any new business? Is there anything that 
we can do for any member? If not, then I would announce 
that there will be a meeting of the Executive Committee imme- 
diately after adjournment, and I now declare this meeting of 
the section adjourned sine die. 


Fidelity Trust Company 


NEWARK, N. J. 


Capital, Surplus and Undivided Profits over $8,000,000 
Resources over $25,000,000 


ALLOWS INTEREST on daily balances of $1,000 
or over, subject to check at sight, and transacts 
a general banking business. 


AUTHORIZED BY LAW to act as Executor, Trus- 
tee, Administrator, Guardian, Assignee, Receiver, 
and in all fiduciary capacities, both under court 
and personal appointment. 


TAKES ENTIRE CHARGE of Real and Personal 
Estates. 


RENTS SAFES and stwres valuables in well-guarded 
Burglar and Fireproof Vaults. 


GUARANTEES TITLES of Real Estate through- 
out New Jersey. 


ACTS AS TRUSTEE under mortgage, Registrar and 
Transfer Agent of Stocks and Bonds of Corporations. 


OFFICERS 


JEROME TAYLOR, Trust Officer 
FREDERICK W. EGNER, Secretary and Treasurer 
JAMES H. SHACKLETON, Asst. Sec. & Asst. Treas. 


UZAL H. McCARTER, President 
JOHN F. DRYDEN, Vice-President 
ANTHONY R. KUSER, Vice-President . 





























THE GIRARD NATIONAL BANK 


dhinnesiier sc chanel 





CAPITAL - - $2,000,000 
SURPLUS and PROFITS - - - . 3,850,000 
DEPOSITS - - - - + °* . 37,500,000 
FRANCIS B, REEVES, President. 7a 

RICHARD L. AUSTIN, Vice-President. JOSEPH WAYNE. Jr., Cashier, 


THEO. E. WEIDERSHEIM, 2nd Vice-President, CHAS. M. ASHTON, Asst. Cashier. 





ACCOUNTS OF BANKS, BANKERS, CORPORATIONS, FIRMS 
AND INDIVIDUALS INVITED. — 














The Chase National Bank 


OF THE CITY OF NEW YORE 
‘CLEARING HOUSE BUILDING 
United States Depositary 


Capital, $5,000,000 Surplus and Profits (Earned), $5,308,512 Deposits, $106,367, 7,502 


A. B. HEPBURN, President. A. H. WIGGIN, Vice President. 
Ss. H. mes | ea 
C. C. SLADE, Asst. Cashier, LEE, Asst. Cashier, 
W. E. PURDY, a,’ Cashier. Ni. CONKEY, Asst. Cashier. 
A. C. ANDREWS, yh Cashier. 
Directors 
HENRY ~. feos, Chairman. on a See. 


JAMES J. H i ‘GEOR a4 F. BAK 
GRANT B. SCH ALBERT H. WIGGIN 
A. BARTON HEPBURN. GEORGE F. BAKER, Jr. 


We Receive Accounts of Banks, Bankers, Corporations and Firms on favorable terms, and shall be pleased 
to meet or correspond with those who contemplate making changes or opening new accounts. 


FOREIGN EXCHANGE DEPARTMENT 
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Surplus and OF BOSTON 


Undivided Profits, 2,335,000.00 


Bi CAPITAL, - - - - $1,000,000 
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and PROFITS, - - 1,250,000 





OFFICERS 
J. R. McALLISTER, President OFFICERS 
J. A. HARRIS, Jr., Vice-President BARRE 6 SEER Aes, Seine 
F GARRARD COMLY, Vice-President 
E. P. PASSMORE, Cashier WILLIAM J. MANDELL, Cashier 
WILLIAM F. EDLEFSON, Asst. Cashier 
C. V. THACKARA, L. H. SHRIGLEY, — WILLIAM P. BAILEY, Asst. Cashier 
Asst. Cashier Asst. Cashier LOUIS HARVEY, Asst. Cashier 


Foreign Exchange Department 
WILLIAM WRIGHT, Manager 
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CHICAGO BEACH HOTEL 
alt Sist Boulevard and Lake Michigan, Chicago 
AMERICAN AND EUROPEAN PLANS 
Courteous attendance and splendid service, added to beautiful rooms, ideal location, and 
superb view have made this hotel famous. 10 minutes from the theatre and shopping centre 

















AMERICAN GUARANTY 
COMPANY e Chicago 


ESTA BSBLISHE D 89 2 


CAPITAL, - - - - - - += $500,000.00 
SURPLUS, - - - - - + + + $727,131.77 


Issues service and income contracts. Assumes the payment 
of corporate obligations. Attends to the preparation of cor- 
poration bonds. Secures the services of a trust Company in 
any financial center as trustee for the bondholders. Prepares 
the necessary deed of trust for execution by the officers of the 
corporation and the trustee. Attends to all the details of an 
issue of bonds, relieving the officers of the corporation of all 
annoyance incidental thereto. Assumes full responsibility 
for the legality and validity of the issue so prepared 


FREDERICK M. STEELE CHARLES L. FUREY LEWIS W. PITCHER JAMES L. BIGELOW 
President Vice-President Secretary Treasurer 


SIRE CT Oe Ss 





J. D. POWERS, Louisville, B. M. FELLOWS, City of New York, JAMES L. BIGELOW, Chicago, 
Vice-Prest. Third National Bank, Treas. U. 8S. Realty & Treasurer of Company. 

President American Bankers Assoc, Improvement Co. : e. 

FRED'K M. STEELE, Chicago, ‘“ Geo. A. Fuller Co. WILLIAM B. HILL, City of _ 
Prest.. Standard Forgis €o. WILLIAM GEORGE, Aurora, Ill Trustee People’s Trust _— es 
Vice-Prest. Highland Park State Bank. TMuKe GEE Mech wets ei Dien rally ina tas 

a6 ck ley rang _ Siiheaeae President Old Second National Bank. Attorney-at-Law. 

FRANK BAACKES, Chicago, oS 

Vice-President American LEWIS W. PITCHER, Chicago, CHARLES L. FUREY. Chicago, 

Steel & Wire Co. Secretary of Company. Vice-President of Company. 


GENERAL OFFICES, 171 La Salle Street, CHICAGO 
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THE OLD NATIONAL BANK 


Grand Rapids, Michigan 





Capital Stock ~ * ~ $ 800,000.00 
Surplus and Undivided Profits, ~ 575,000.00 
d Deposits = e aad 2 bad 4, 7 50,000.00 





_ Our reputation for prompt collections in MICHIGAN is well known. 
P Largest and Oldest Bank in Western Michigan. 

















THE GRAND RAPIDS | THE 
= a eee eemat ae MICHIGAN 
TRUST 


co. of Grand.Rapids, Mich. 


CAPITAL, . : . $200,000.00 
Surplus, - . . . 360,000.00 
Additional Liability of Stockholders, 200,000.00 
Deposited with State Treasurer, - 100,000.00 


DIRECTORS 
WIttarp BARNHART Henry IpEMA 
Darwin D. Copy S. B. Jenxs 
W. W. Cummenr, JACKSONVILLE, Fa. rs Jupson 
E. Gotpen Fiter, Fiver City t: OYD LF ANTLIND 
S<DWARD LOWE 
F. A. GorHam 


Wma. ALpEN SMITH 
Duptey E. Waters 
T. Srewart WHITE 


Tuos. Hume, MuskEGoNn 
Tuomas HEFFERAN 








Harvey J. Ho.tister Lewis H. WitHEY 
OFFICERS 
iii we . aie! H. WITHEY, Prest. 
; WILLARD BARNH ART, 1st Vice-Prest. 
UNITED STATES DEPOSITARY HENRY, IDEMA, and Vice. Prest 
‘ A. 3r ice- ome 
Capital . - $500,000 GEORGE HEFFERAN, Sec 
Surplus - 3 Ls 100,000 CLAUDE HAMILTON, "Asst. Secy. 
OFFICERS. Acts as Executor, Administrator, Guardian, Trustee, Re- 
DUDLEY E. WATERS, Pres. ceiver, Assignee, etc. Loans Money on Real Estate and 
CHAS. S. HAZELTINE Vice Pres. Collateral Security. Takes entire charge of Property. 
JOHN E. PECK. Vice Pres. Audits books. Has High Grade Bonds and other Securities 
FRANK M. DAVIS, Cashier. for sale. Send for copy of our pamphlet entitled ‘‘Laws of 


JOHN L. BENJAMIN, Ass’t Cashier. Michigan Relating to the Descent and Distribution of Prop- 
ARTHUR T. SLAGHT, Ass’t Cashier. erty.” 























CHILD, HULSWIT & CO. 


j INCORPORATED 


BANKERS 
High Grade Gas and Electric Securities 


Public Service Utilities reorganized, financed and operated. 








EXECUTIVE OEFICES 
Michigan Trust Bldg., Grand Rapids, Michigan 
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HIGH GRADE MUNICIPAL BONDS ARE A 
NECESSARY INVESTMENT FOR 
NATIONAL BANKS 


Because they are acceptable for securing circulation under the 
requirements of the EMERGENCY CURRENCY LAW. 


Because they are acceptable as security against GOVERNMENT 
DEPOSITS. 


Because, having a broad market, they fulfi’ the purposes of a 
RESERVE secondary to the legal cas¥ reserve. 





We offer a list of high-grade municip»’ bonds especially suited to national banks 
for such investment purposes, full particulars of which we will be glad to 
furnish on request 3 3 33 3 3 3 : : 2 











WOODIN, McNEAR & MOORE 
Sensaiiiaaie Bonds 
COMMERCIAL NATIONAL BANK BUILDING mee, CHICAGO 











LINCOLN TRUST COMPANY 


208 FIFTH AVENUE, NEW YORK 


BROADWAY and LISPENARD STREET BROADWAY and 72D STREET 
OFFICERS 


ALEXANDER 8S. WEBB, JR., President JOSEPH Z. BRAY, 


ABRAM M. HYATT, Vice-President HORACE F. POOR, Treasurer 
OWEN WARD, Vice-President BRECKENRIDGE CARROLL, Asst. Treasurer 
DIRECTORS 

George C. Boldt Morton F. Plant Edward P. Hatch James Quinlan 
George C. Clark William Salomon George Leask Irving E. Raymond 
Robert E. Dowling B. Aymar Sands Robert Goelet William G. Conklin 
Edward Holbrook Louis Stern Arthur Iselin Stuart Duncan 
Abram M. Hyatt Samuel D. Styles Isaac N. Seligman Owen Ward 
Bradish Johnson Frank Tilford W. DeLancey Kountze Samuel V. Hoffman 
Clarence H. Kelsey William Felsinger John P. Munn, M. D. Alexander S. Webb, Jr. 




















St. Louis Union Trust C 0, 


ST. LOUIS, MISSOURI 


CAPITAL, SURPLUS AND ProFiTs, $11,500,000,00 
peposits, $19,000,000,00 


EXECUTES TRUSTS OF EVERY DESCRIPTION 
SOLICITS ACCOUNTS, ON WHICH INTEREST WILL BE ALLOWED 
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Harris Trust €> 
Savings Bank 


Organized as N. W. HARRIS & CO., 1882 
Incorporated 1907 


MARQUETTE BUILDING, CHICAGO 


Statement of Condition September 24, 1908 


RESOURCES 


Loans on Collateral - - - -§ 2,478,136.64 


3,473,552.67 
Stocks and Securities - <- - 19,261.00 
Cash and Due from Banks - _  5,150,805.35 


$11,121,755.66 


LIABILITIES 


Capital - - - - - « += - = $ 250,000.00 
Surplus and Undivided ; 


Profits 650,139.61 
Deposits 9,221,616.05 


$11,121,755.66 








DIRECTORS 


James T. Harahan Bernard A. Eckhart John B. Lord 
Allen B. Forbes Albert G. Farr George P. Hoover 
Albert W. Harris Isaac Sprague Norman W. Harris 


OFFICERS 


N. W. Harris - - - President 
Albert G. Farr - - - Vice-President Albert W. Harris - - Vice-President 
George P. Hoover - - Vice-President Howard W. Fenton- - - Treasurer 
Edward P. Smith - - - - Secretary Frank R. Elliott Cashier 
Joseph H. Vaill - - - Asst Cashier Harry A. Dow- - - Ass't Secretary 


Special Services 


Inactive reserve accounts of banks and bankers 
handled on favorable terms. Carefully selected 
bonds for secondary reserves and for security 
for emergency currency and government deposits. 
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J. P. MORGAN &CO, 
Domestic and Foreign Bankers, 
Wall St, cor. of Broad St, 
NEW YORK. 
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DREXEL & CO,, MORGAN, HARJES & CO. 
Cor, 5th and Chestaut Streets, 31 Boulevard Haussmann, 
PHILADELPHIA, PARIS, 






Securities Bought and Sold on Commission. 
Interest Allowed on Deposits. 
Foreign Exchange. Commercial Credits. 










CIRCULAR LETTERS FOR TRAVELERS, AVAILABLE IN ALL 
PARTS OF THE WORLD 








ATTORNEYS AND AGENTS OF 


Messrs. J. S. Morgan & Co. 


No. 22 Qld Broad Street, London. 





